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THE MONEY MARKET. 


THERE was sufficient demand for money to drive the 
market to the Bank three times during the week; at the : 
same time, there was a substantial demand for December ° 
Treasury bills, and a puzzling Bank Return confirmed the : 
market’s impression that the fluctuations of buying and; 
selling were more closely connected than usual with the: 
operations of public finance. Short as the market was: 
of money (up to 5 per cent. being occasionally paid for it), ° 
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buvers of bills were unable to drive the rate above 4 per 
cent., and the supply of commercial paper appeared no 
greater than last week. 

+ . * s 


| 


have been narrowed slightly, from 4 to 3 cents per month 
cver spot. After the dramatic movements of the last few 
weeks the course of the mark has been relatively steady. 
Closing at 1,112 on the 11th, the rate fell to 64 on the 
14th, but since that time has moved roughly between 
1,040 and 1,050, the price yesterday morning being about 
1,045. The quotation for futures has narrowed again 
from 2} to 1} marks per month. This apparent stability, 





Previous Rate 
Oct. 28, 
| ygai. and Date 


| 
hsov. 18,|Nov. 11, Nov.4, 
| 1921. | 1921, | 192) 


' | 





ee 

Bank Rate | 5” | 5” & | 2 (Nov.3, '21) | however, is deceptive, and would appear to be due mainly 
Bonks Deposit Rate ....../3 |3 | 3 134 (Nov.3, = to uncertainty as to the line to be adopted by the Re- 
Discount ; Call .....00+..| 3 3 613 3 34 {Nov.3, '4l) | paraticn Commission as the result of its recent visit to 
Houses | Notice voceoes 34. - | 33, 3 ° (Nov.5, °21) | Berlin. On the whole, opinion seems inclined to conclude 
Teensury aime, 5 ment | 33 4 | 34 3k ae that the Commission will insist on the January payments 

Market rate (3 mnths’ bills)| 4 é : + . 2 
T eaiiettdiaamanieiantaaes, scien tin eae being made. If this is the decision reached, we may 
Additional to those offered by tender the preceding expect to see further wild movements. After a somewhat 

. * * * 


irregular week the franc rose quickly on Thursday, and 
yesterday morning was quoted at 55.35, as compared 
with 54.474 a week ago, while Brussels rose from 56.90 
to 57.20, thus reducing somewhat the margin between 


The Bank Return showed an addition of £12,300 to 
the stock of gold, and a reduction of £816,200 in the 
circulation, so that the Reserve was £,828,500 higher. 


Government securities declined by 41,575,900, but Other 
securities expanded by £ 3,989,400. Deposits were thus 
£3,199,000 higher, of which £2,174,500 went to Public 
and £1,024,500 to Other. The circulation of currency 
notes was reduced by £1,052,200 to £313,065,800, which 
includes £1,802,800 for notes called in, but not yet con- 
celled. The fiduciary issue is £ 263,313,000, or 
£:54,242,200 below the maximum. 
* 7” * * 


The following table shows public income and expendi- 
ture for the week ended November 12, 1921 :— 





Receipts, Min. £ EXPENDITURE. Min. £ 

From Revenue ........ssssee00 10°150 | Supply Services .........sse0 eo «©8375 
Taken from Exchequer Balances "M40 | Interest on Debt ........eeeeee "669 
DE  oinenbecsuenenceseoses 3°743 

| Reduction of Debt ............5. 1073 


10-490 | 10-490 
These operations reduced the National Debt by the sum 
of £1,072,735, and caused the following changes :— 





Min. & Min. £ 

Treasury Bonds.............. + 14230 | Bank of England Advances... — 18°500 
Nationai Savings Certificates + °500/ Depreciation fund .......... — 660 
Treasury Bills. .....00.ssecee + 65340 | Surrenders of Bonds,&c. .... — ‘650 
Tee + 2017, Public Department Advances — 3550 
+ 22,087 — 23160 


Customs and Excise yielded 44,442,000. Property and 
Income-tax produced £ 1,400,000, while £/1,000,000 came 
in from special miscellaneous receipts. The sales of 
Treasury bonds were again on a large scale, amounting 
to £,14,730,000. The net sales of National Savings certi- 
ficates were £500,000. Treasury bills sales exceeded the 
maturities by £ 5,355,000, but a further reduction took 
place in Ways and Means advances. Bank of England 
advances were reduced by £ 18,500,000, bringing the 
amount outstanding down to £6,000,000, and advances 
by Public Departments were reduced by £(3,350,000, 
making the amount outstanding £189,408,000. The net 
reduction in the floating debt on the week was 
£,16,495,000, making the outstanding floating debt 
41,317,575,000. 
* + + + 


FOREIGN EXCHANGES. 


The outstanding feature for the week in the foreign 
exchange market is that the dollar rate has again gone 
about four dollars to the pound sterling. After being 
rather weak at 3.93] on the 11th, it appreciated steadily 
to 3-96f on the 14th, and on the following day jumped 
to 4.00. On the 17th, after falling again below 4.00, it 
reached 4.00}, but yesterday morning was rather weaker 
at 4.00. The general explanation given for this move- 
ment is the initial success of the Washington Conference, 
but if this is so, the market would appear somewhat 
optimistic. Even if the success of the Conference were 
assured, the resultant impetus to trade would result 
almost certainly, for some time at least, in a_ re- 
newed demand for dollars in order to finance the purchase 
of fresh supplies of raw material. It is suggested from 
the other side that the dollar may find stability for some 
little time round about 4.00, and there are indications 
that New York for the moment has sterling to offer at 
this figure, and also there would appear to be a tendency 
on this side to make some heavy special purchases of 
dollars near the same price. Rates for forward dollars 





the two rates. Forward rates in both centres have nar- 
rowed one centime in Paris to 3, and in Brussels to 9 
centimes per month. Italy from 96 on the 11th recovered 
at the beginning of the week to 94.624, but since then has 
reacted again to 963. Among neutral exchanges, Switzer- 
land has moved somewhat rapidly in our favour, from 
20.874 to 21.30, after being up to 21.40, while Madrid 
has depreciated from 28.345 to 29.074. Amsterdam, on 


the other hand, has gone slightly against us, from 11.37 


to 11.35. In the Northern group, Christiania, although it 


has reacted again from the 26.92} quoted on the 1ith to 
27.724, shows some promise of maintaining its recent im- 
provement as both shipping and local industries are de- 
cidedly better. Stockholm, after being rather higher, is 
practically unchanged at 17.125, while Copenhagen at 
21.50 is some 28 points higher on the week. Helsingfors 
at 200 again shows some improvement. In_ Central 
Europe, the Vienna (Auslandskrone) rate at 10,500 Is 
some 1,500 points better than last week, the result partly 
of a real effort at internal financial reform, involving the 
restriction of bread subsidies, &c., partly of renewed hope 
of speedy relief from outside. The last rate received for 
Inlandskrone, that of the 14th, was 23,550, as compared 
with an Auslandskrone rate on the same day of 13,500. 
Budapest also shows some improvement, to 3,750. 
Warsaw at 13,000 is unchanged after again being rather 
higher, and Prague also remains at about 370. Belgrade, 
on the other hand, mainly on rumours of an external loan, 
shows a marked recovery from 360 to about 250, but the 
position is as yet by no means clear. In Roumania 4 
sudden embargo on foreign accounts has completely 4is- 
organised exchange transactions, and quotations are 
merely nominal, with no business done, at least in London, 
although in Paris dealings have been continued. From 
advices now to hand it would appear that henceforward 
foreign accounts can only be operated on with the per- 
mission of a Control Commission against genuine com- 
mercial transactions. Athens has risen further to 97}, 
while Sofiia is unchanged at 650, and Constantinople 
roughly the same at 720. In the East the rupee at Is 4}d 
is very slightly weaker, while the yen at 2s 4}id is also a 
little cheaper. The silver market has been quiet, with a 
further downward movement, but some steadiness to- 
wards the close. Shanghai is unchanged, as also 1s Hong 
Kong, after having been slightly lower. In South America, 
Buenos Ayres and Rio are rather cheaper, while Monte- 
video and Valparaiso show a more marked fall. 
+ * * * 
A SUMMARY OF NATIONAL FINANCE, 
Fixancrar Year, 1921-22 (ro Dare) ApRit 1 to Novemser 12, _ 


| 


£ 
Total spent ........ 612,497,440 | Raised by revenue .. 550,828,277 


Inc, in balances.... 79,943 | Net borrowings ..-- 61,749,106 


a 
Total...ssesese 612,577,383!  Total....sseee- 612,577,585 
Esrmares for Year 1921-22. 


£ £ 
Ordinary Receipts. 1,058,150,000| OrdinaryExpenditure 974,023,000 
Bpecial Recei - 158,500,000 Special “Expenditure 65,705,000 


Total ......+. 1,216,650,000 | 1,039,728,000 
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NATIONAL DEBT, THE WAY OF PEACE. 














(Million 2.) WeE welcome with profound relief and thankfulness the | 
—— - courageous proposals with which Mr C. E. Hughes, on i 
Ao | Fos a9 ae aa So behalf of the United States Government, has opened the 
2 3° 2 £3 4 A deliberations of the Washington Conference. It is per- 
haps difficult for any American to realise the strange mix- 
a ms ns as) as ag ture of hope and fear with which the Conference has : 
63| 63| 63| 63| 63) 65 been awaited in this country. In President Harding’s 
9,068 aon aon 2,008 1998 190 invitation the British public could see a second chance 
1,636 ae Las a Lal Lame for the world statesmen who had so signally failed at 
:. | 30] 37] 358; ¥8| 38 | Versailles to provide the peace and security for which the 
so }ose | ose | tig] 33] 388 | world is hungering. But in view of the experience of the 
= La Lat 1,108 1,121 |1,122 | abortive conferences and narrow bickerings of the past ; 
o07 | 367| 978| a70| ons #0 | three years, the hopes which the Conference aroused were At 
War Expend. Carts, aban {1,356 | aia | aide | aide | 580 not unnaturally tinged with a certain wistfulness and an Hee | 
| ; _— 51 61} .. | .. |... | voluntary touch of scepticism. Fears, on the other 
TemporaryAd _ 8 | _ 805 | 306 | 154 | 195 | hand, were born of the imagination of what the world : 


outlook would become if the Washington Conference failed 
in achievement. Failure there would leave Europe looking 
forward over a period of economic chaos, struggle, and 
bankruptcy to nothing but another war more horrible than 
the last. To those who approached the Conference in that 
attitude of mind the concrete proposals for naval arma- 
ment reduction boldly put forward by America on the 
opening day came as a surprise, the more welcome the 


Motel Lisbilities......| 712 | 1,162 5,921 | 7,481 | 8,079 | 7,876 | 7,832 | 7,623 | 7,809 


* By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to Uebt. 


POSITION OF THE FLOATING DEBT, Mocca 
wee ed 
Way and Means Advances Nov. * °20, aR ‘21, Nov. ms 21, Nov. 12, *21, 


by Bankof England.. 





Advances by Public Departmnts 196964000. 154(499,000.., 18s40n'b00,— Seo | More they are contrasted with the elusive manceuvring 
Treasury Bills outs + + #1,089,054,000. .1,10,841,000. .1,122,167,000..+ 5,555,000} and ungenerous compromise that marked Versailles and 
Total Floating Debt ...,..1,351,758,000, .1,275,330,000. .1,317,575,000. .—16,495,000 | the succeeding European conferences. [fo all unprejudiced 

. s s * * * observers America’s naval proposals must be regarded as 


a hall-mark of the United States Government’s genuine 
determination to omit no contribution which it is in their 
power to make towards guiding the feet of the world into 
the way of peace. 

The American Government proposes that within three ce 
months of the signature of the suggested agreement the f die’ 
fleets of the premier naval Powers shall be reduced to the: fp 
following tonnages :— & 


EVENTS OF THE WEEE. 


NOVEMBER 12TH.—Washington Conference opens. Mr 
Hughes announces American Government’s proposals for 
Naval Disarmament. Cabinet Committee considers 
Ulster’s reply. 

NOVEMBER 14TH.—Cabinet Committee replies to Ulster 
Premier’s letter. London Chamber of Commerce adopts 


Cruisers, Destroyers, | Sub- 5 4 
resolution on Hague Rules. Price of flour reduced. 


Capital Ships. and Auxiliary Craft. marines, 

No. Tons. Tons. Tons. 
Great Britain .... 22 .. 604450 .... 450,000 .... 90,000 
United States .... 18 .. 500,650 .... 450,000 .... 90,000 


NOVEMBER 15TH.—American proposals formally accep- 2 
SG douvetares 10:2 299,700 :.:: 270,000 <... 40,000 . 
i 


ted by the British Empire, France, Italy, and Japan. Mr 
Balfour addresses the Conference. 

NOVEMBER 16TH.—New York exchange over $4 to the 
%. Attorney-General for Ireland resigns. Council of 
League of Nations meets in Paris on Jugo-Slav-Albanian 
dispute. 


After ten years, it is proposed, replacement shall be 
limited by an agreed maximum of 500,000 tons each for the 
United States and Great Britain, and 300,000 tons for pee 
Japan. The amount of battleship tonnage to be scrapped ot ee 
immediately under the American proposals is as fol- a 
lows : :. ae 





NOVEMBER 17TH.—Mr Austen Chamberlain, at Liver- 
pool, justifies Government’s Irish policy. Amendment to 
resolution of Ulster stalwarts defeated by large majority 
at meeting of National Unionist Association. 

NOVEMBER 18TH.—Warship contracts suspended. 


United States. Great Britain. Japan. 











No. | Tons. No. Tons. | No. | Tons. 
Under construction...) 15 |618,000, 4 | 172,000 7 | 289,100 
Old battleships....... 15 | 227,740, 15 411,575 10 159,828 


—— ———— ————— 


30 |845,740. 19 583,375! 17 | 448,928 






























* * * * 


This means an immediate destruction or abandonment of 
66 capital ships, with a total tonnage of 1,878,043 tons. 
For those who attach importance to figures of pre-war 
tonnage, we may add that in 1913, according to the Navy 
League Annual, the capital ships and armoured cruisers 
of the British Empire totalled 99 of 1,512,350 tons, those 


Stock Exchange business fairly well maintained its 
better level. Government stocks again showed strength, 
while rubber shares made a spurt early in the week before 
giving way a little. A feature of the week was the quick 
over-subscription of the Port of London’s new issue. 
_In the Lancashire cotton markets the week has been 
Ciscouraging, business being checked by easier prices. 
Buyers are adopting a waiting policy, and some nervous- 
Ness exists. Quieter conditions rule in the wool trade, 
and prices of the raw material at the Liverpool sale de- 
clined. In the woollen piece goods trade there is no 
material change. From the iron and steel trade no 
present improvement is reported, but hopes are entertained 
‘or the new year, since in many directions prices have 
how been cut low enough to meet continental com- 
petition. Coal export does not improve, and the domestic 
coal demand has not expanded as much as might have 
been expected in the recent cold snap. The heavy fall 
‘0 prices in the hide market seems to have been arrested. 
“cot trade reports are a little better. The markets for 
“egetable oil and oilseeds have been quiet, with prices 
tending to lower levels. 

Details of the week’s movements and news in the 
Principal markets from special correspondents will be 
und on later pages of this issue. 
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is clearly grasped that this fair and statesmanlike scheme 
emanates from a nation which is the greatest potential 
builder of armaments we believe that the public opinion 
of the country will range itself solidly behind the Govern- 
ment and its delegates both in their tentative acceptance 
and in the most determined efforts they can make to trans- 
late the proposals into a definite working agreement. 
The importance of America’s bold initiative reaches f+, 
beyond the question even of naval armaments. The 
Pacific problem and land armies are two further items, 
on the conference agenda. If naval agreement can be 
reached, the atmosphere in which these other questions 
will be approached will be infinitely the better adapted 
to accommodation and reconciliation. Upon the upshot 
of these momentous discussions depends the course of 
solution of most of the leading financial and economic 
problems which confront the world to-day. So long as 
there is a hope that Washington will provide an atmo- 
sphere of peace and security, and a reduction in national 
expenditures which will permit of budgets balancing and 
currency reform being seriously undertaken, it is of little 
use proceeding with the discussions of financial and 
economic policy on the basis of existing conditions. 
Realisation of this fact has already prompted the con- 
veners of the International Monetary Conference to post- 
pone their meeting. Those who are charged with the 
framing of economic policies the world over will now 
wait and watch for the possible introduction of a great 
and beneficent change in the world outlook. A _ short 
time ago Mr Austen Chamberlain told the House of Com- 
mons that the policy of the Government was “‘ to seek 
peace and ensue it.’’ An unparalleled opportunity is 
now presented for the pursuit of that policy in interna- 
tional affairs, as keenly as it is being pursued with, we 
believe, an almost equal support of public opinion with 
regard to the future government of Ireland. Speaking 
at Liverpool, on Thursday night, Mr Chamberlain said : 






























of the United States 43 of 639,585 tons, and those of 
japan 26 of 351,786 tons. 

We rejoice to see that Mr Balfour, on behalf of the 
United Kingdom, has accepted the principle of these 
proposals, and that the Government, according to an an- 
nouncement made yesterday, has given a practical en- 
dorsement to this acceptance by suspending the contracts 
for the four projected battleships of the Hood class. It 
is no disparagement of the proposals but merely 
obvious practical common sense to say that before 
the signature of any agreement can be approached, the 
position must be examined from all angles by experts, and 
every possible point of view raised and discussed. It is 
obviously a case where the old proverb, More haste less 
speed, is applicable. Mr Balfour, we see, has been taken 
to task in some quarters for the ‘‘ reservations ’’ which 
he made in accepting the purport of the scheme. From a 
study of cabled reports it appears that Mr Balfour’s so- 
called reservations were these. He suggested the abolition 
of the large submarine, a highly important extension of 
the American proposals, and raised the question whether, 
instead of having a ten-years’ holiday from naval construc- 
tion, a scheme of current replacement might not be pre- 
ferable. We cannot see how such suggestions knock the 
bottom out of the American programme. The question 
of replacement is just one of those which calls for the 
careful examination of experts. It might conceivably 
prove from many points of view—social, economic, and 
pacific—that instead of a ten-years’ holiday, to be followed 
perhaps by a feverish outburst of fresh construction, 
steady limited replacement would better meet the aims 
which America, and we trust all the nations, have in 
view. That is essentially a question for experts. In so 
far as it tends to dilute the proposals, we trust that Mr 
Balfour's proposed amendment will prove unnecessary, but 
it is at any rate a point that it is right and proper to 
raise for discussion at this juncture. 




























































The generosity of the proposals from the American 
point of view is clear from the figures of proposed de- 
struction given above. It is true that America lacks some- 
thing of Britain’s veteran experience in the matter of naval 
construction, and it is said that she has encountered cer- 
tain technical difficulties in her new programme. But 
the British Admiralty, which during the war reaped 
the benefit of ships and equipment, turned out in ex- 
ceptionally short time by some of the great American 
armament firms, would be the first to admit that American 
resource is certain in the long run to overcome all such 
difficulties. The proposals are the more striking when we 
come to look at the whole question frankly and broadly. 
All right-minded people in this country regard war 
with the United States as unthinkable. But let us 
assume for a moment that the unthinkable came to pass. 
It can hardly be denied by any student of warfare that a 
war between this country and America would of necessity 
be inconclusive unless the one country or the other 
possessed a naval preponderance immeasurably in excess 
of any preponderance which the world has yet seen or 
dreamed of. Furthermore, even were such a mythical 
preponderance to favour this country, we could hardly 
hope either to guarantee the Dominion of Canada against 
American attack, or to blockade America with the degree 
of completeness essential to success. Were the pre- 
ponderance on the side of the United States, they 
could hardly hope to starve us out because they 
could not cut off our powers of import from 
Europe, and through Europe from Asia and Africa. 
In a word Anglo-American war would be stalemate. But 
it should be frankly recognised that were the Washington 
Conference to prove abortive, and the old armaments 
race to be resumed, America, through her great re- 
sources, has it in her power, if necessary, to obtain a 
very large naval superiority over any probable or even 
possible combination of antagonists. No one in this 
country wishes to fight America now or ever. There is 
no reason why we ever should fight America, and in 
making up our minds to that attitude, sentiment and 
common sense should be decisively reinforced by con- 

templation of America’s undoubted ability to outstrip us 
if necessary in the ruinous race of armament construc- 
tion. The restriction proposals have already had a 



















‘* There are at this moment two momentous conferences 
meeting, one on this side of the Atlantic, and one on 
the other. One seeks to bring peace to the world, the 
other seeks to bring peace to this island. Give us 
your good will in both efforts. 
been numbered among the vigorous critics of the present 
Government’s sins of omission and of commission. But 
in these two matters we trust that the country’s response 
to Mr Chamberlain’s appeal will be wholehearted and 


? 


We have frequently 


unanimous. The present moment of high opportunity 


will not recur, and any attempt to put grit instead of oil 


into the machinery of either conference will be a — 
against the human race which history will not be siow 
to assess. 








THE RALLY OF OUR EUROPEAN MARKETS.—1. 


In economic affairs as in military, there need be no 
despair so long as panic does not prevail. There has 
been, and in some quarters there still is, too panicky 7 
tone adopted as regards our recovery from the inevitable 
depression and suffering caused by the disastrous losses 
during the war. But if nations can reach some degree ol 
concord and agreement ; if strenuous effort is forthcoming 
on the part of the workers of the world, and if mutual 
give-and-take be shown by both capital and labour, there 
is no reason why the indications already visible of aT 
covery in trade should not rapidly become more prnouns ed. 
We in the United Kingdom have just celebrated the third 
anniversary of the Armistice, but over the greater portion 
of Europe and Asia Minor peace is of a much more recent 
date. Many people declare that our depressed trade 1s 
largely due to the loss of our European markets. But 
the fact is that, except in the case of Germany and 
Russia, each of the nations of Europe took a larger 
percentage of our total exports (i.e., exports of home 
produce and manufactures, and of re-exports of foreign 
and colonial produce) in the period from January, 191% 
to September, 1921, than it took in the year 1913- W hen 
we consider that Germany has lost valuable material re- 
sources in the territory ceded to France and Poland, and 


favourable reception in this country. As soon as the fact # has lost her shipping to a very great extent, and has 
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sell in the American market. 
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already made considerable reparation payments, it is very 
remarkable to find, from the last number (October) of the 
Trade and Navigation Returns, that she stands for the 
nine months of the current year second to France on 
the list of our European customers. and fifth on the list 
of our world customers. British India stands first, hav- 
ing taken 14 per cent. of our total exports, the United 
States second (8 per cent.), France third (6.4 per cent.), 
Australia fourth (6 per cent.), and Germany fifth with 5 
percent. In 1913 Germany was second on the list of our 
best customers, taking 9.5 of our total exports, the ex- 
ports to British India having amounted to 11.3 per cent., 
and to the United States to 9.3 per cent. 
TABLE SHOWING the VatvuE of our ToraL Exports to the CouNnTRIES 
of Evropg, and of our PercentaGe Exports, for 1913, 1919, 1920, 


and the First Nine Montus of 1921, and of the Comprsep VALUE 
from January, 1919, to SepremBeER, 1921. 
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625% |404|| 2026 | 338| 1,372 | 442 
The values in the table for the years 1913, 1919, and 
1920 are taken from the recently published first volume 
of the Annual Statement of the Trade of the United King- 
dom for 1920 [Cmd. 1503], pages 143, 144, and the 
values for the present year to the end of September are 
taken from the October number of the Trade and Navi- 
gation Returns, pages 339 to 344. The countries included 
under ** S.E. Europe ’’ ranking fifth on the list comprise 
Austria-Hungary, Rumania, Bulgaria, Servia, and 
Greece for the years 1913, 1919, and 1920. For 1921 
the values of our exports to Czecho-Slovakia and the 

tb-Croat-Slovene State are added, and in the case of 

ussia the separate values for Finland, Esthonia, Latvia, 
and Lithuania are included. In 1913 Russia stood sixth 
On the list of our best customers, when she took 4.4 per 
cent. of our total exports. She also stood sixth on the 
ist of countries whence we drew our imports. As Signor 
‘Nitti says, “* Before the present economic ruin Russia 
Was the great reservoir of raw materials where one could 
0 with the hope of finding everything.’’ In 1913 Russia 
Stood third to Germany and France in the list of our 

uropean customers. The table shows that for the cur- 
rent year to the end of September she stands ninth. The 
fact that Germany has risen to the second place in our 
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European list of customers for the current year, and that 


she stands first on the list of those who purchase our re- : 


exports, is due to the unflagging industry and dogged 
perseverance of her people. 

Referring to the table, it will be seen by comparing the 
percentage values of our exports in 1913 with those in 
the final column of the table that each of the countries 
except Germany and Russia took larger percentages for 
the combined period January, 1919, to September, 1921, 
than in 1913. And in every case, excepting Italy and 
Switzerland in the present year, the 12 countries took 
larger percentages in 1919, 1920, and 1921 than in 1913. 


It is evident that the decline in our export trade is not ° 
due to the loss of our European markets. In 1913, out of 

a total value of exports of £634,800,000, our European - 
customers took goods valued at £ 239,200,000, or 37.6 ° 
per cent. In the period from January, 1919, to Septem- : 
ber, 1921, the same countries took goods valued at - 
41,377,200,000, out of a total of £3,116,g00,000, 

amounting to 44.2 per cent. Germany is rapidly regain- ; 
ing her position, and the sooner we are able to help : 


Russia to repair her transport and restart her industries 
the sooner shall we see all of our European customers 


taking a larger proportion of our exports than ever. In ° 
the next table we show the values of our total exports to ° 


the colonial possessions of the nations of Europe :— 


| |} j 
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cas , 331 F g0| 9) a4) 15) 112] 19 436 | 14 - 
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Portuguese i 29 Bz 
Spanish ........ | 21 4 
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2392 | 37 
257°4 |40-4 














For the current year our exports to Syria, amounting to 
more than two million pounds sterling, are included in 


possessions in the Indian seas compose the bulk of Dutch 
possessions. The combined value of our total exports to 
the colonial possessions shown in the table, which in 
1913 amounted to £ 18,200,000, or 2.8 per cent. of our 
total exports, were valued at £ 22,800,000, or 3.8 per 


period from January, 1919, to September 30, 1921, 


cent. of our total exports, compared with a percentage 
of 40.4 in 1913. These figures are sufficient evidence of 
a decided rally on the part of most of our Continental 
markets. They illustrate with rather astonishing clear- 
ness the fatuity of the policy—so popular in some quarters 
—of attempting to turn our backs on Europe, and making 
up for European trade by extension of our commercial 
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cent., for the first nine months of this year. For - 
nations of Europe and their colonial possessions took ex- | 
ports from us valued at £1,482,800,000, or 47.6 per | 
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dealings with other parts of the world. We hope to show 
in a further article how the nations of America and Asia, 
and our overseas dominions and colonial possessions, 
have progressed as our customers. 








THE HAGUE RULES. 


THERE is at last a prospect that the controversy which 
has existed for half a century between shipowners and 
shippers of cargo as to the conditions of carriage will be 
settled. Representatives of all the interests concerned have 
agreed on standard clauses defining sea carriers’ risks 
to be incorporated by reference in bills of lading under 
the name of the Hague Rules, 1921. The terms of settle- 
ment have now been endorsed by numerous meetings of 
Chambers of Commerce specially convened, by under- 
writers, and by bankers, and it is anticipated that ship- 
owners will make the necessary alterations in the bills of 
lading they issue, so that the new conditions may become 
effective from the date proposed, that is, in relation to 
all transactions originating after the end of January next. 

The bill of lading, originally a mere receipt for goods 
shipped, has developed, with the growth of overseas trade 
since the introduction of steamships, into an elaborate 
document. Its complexities have demanded the attention 
not only of the parties to the contract of carriage, but 
also of bankers. Under the ordinary c.i.f{. contract the 
buyer establishes a credit with his banker, whose corre- 
spondent at the place of shipment pays the seller on 
lodgment of invoice, insurance policy, and bill of lading. 
The banker must see that the shipping documents he re- 
ceives are in order, and, handling large quantities of bills 
of lading, is interested in the simplification and standardi- 
sation of these documents. For this reason and also on 
the ground that the incorporation of the Hague Rules 
in bills of lading will conduce to the fairness of the con- 
tract of carriage, the British Bankers’ Association at a 
recent meeting formally approved of the proposed new 
code of conditions. 

The policy followed by shipowners in gradually ex- 
tending the clauses in bills of lading so as to relieve them- 
selves at last from almost every kind of liability in 
respect of goods carried was a deliberate one. If they were 
to continue basing the freight charged on the weight or 
bulk of the goods, they could not be both carriers and 
insurers. If they had assumed liability for risks of loss 
they would have had to take value also into account. 
Their policy was to act as carriers merely, though they 
exercised such care as was possible, as indeed they were 
bound to do to maintain good reputation. They left the 
cargo owncr, however, to bear or insure the risks of the 
voyage. This policy of the shipowners involved conse- 
quences which it is not necessary here to examine in 
detail, but which unquestionably have been unsatisfactory 
to shippers, and especially to shippers of miscellaneous 
goods by liners. Much friction has existed, and the 
growth of the pilferage evil since the war made the con- 
troversy more acute than before. Shipowners have re- 
cognised that this state of things is prejudicial to good 
business relations with their customers, and have come 
to terms with them accordingly. 

The terms are, in brief, that goods shall be carried on 
conditions closely corresponding to those contained in 
the American Harter Act. Since 1893 shipments from 
United States ports have been subject to the conditions 

‘aid down by the Harter Act. The compulsory incorpora- 
twn of the provisions of that Act in bills of lading issued 
in American ports has made the shipowner responsible 
for the safe carriage of cargo, while freeing him from 
navigation risks, subject to his providing a seaworthy 
ship. More recently, Australia, New Zealand, and 

Canada have passed similar legislation, and, in the early 
part of this year, the Imperial Shipping Committee issued 










































a Report recommending legislation for the United King- 
dom and the British Empire as a whole of a kind similar 


see nadiz Proposals for legislation have 
N pending in various foreign countries, and there was 


to the Canadian statute. 
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a possibility that in a matter where internationa} 
uniformity is desirable, laws would be passed in the 
various maritime countries of the same general tenor, but 
differing inconveniently in points of detail. That unde- 
sirable state of things will be obviated if the Hague 
Rules are generally adopted, because their form is that 
of a self-contained code, not dependent, like legislation, 
on any assumed basis of national law, but capable oj 
application anywhere without reference to local laws. 

The preparation of the Hague Rules was the work oj 
the International Law Association, which, through its 
Maritime Law Committee, intervened after the publica- 
tian of the Report of the Imperial Shipping Committee, 
and brought together representatives of all the interests 
concerned in the question, developed the issue between 
the principal parties, facilitated interchange of views, and 
finally, at its conference in September at the Hague, 
settled the form of the Rules. At the Hague Conferenc: 
all interests and nationalities were very fully represented. 
Under the chairmanship of Sir Henry Duke, the Presi- 
dent of the Admiralty Court, jurists met business men, 
and completed the working out of the scheme for an 
international code of rules to be incorporated by referenc: 
in bills of lading in the same way as the York-Antwerp 
Rules of General Average are now incorporated. 
number of delegates of Chambers of Commerce wer. 
present, Sir Norman Hill and others represented th 
shipowners, the chairman of Lloyd’s attended, and th 
British Bankers’ Association was represented by Mr 
W. W. Paine, of Lloyd’s Bank, and Sir James Hop 
Simpson, of the Bank of Liverpool and Martin’s. 

Since the Hague meeting the rules then formulated 
have been widely discussed in mercantile circles, an: 
though they have been criticised, and have met with som: 
active opposition, the general body of opinion is un- 
doubtedly favourable to their adoption. The Associated 
Chambers of Commerce endorsed the rules at a meeting 
at Sheffield, and on Monday last the London Chamber « 
Commerce also approved them. In certain special trades 
where cargoes are usually carried in bulk, notably th: 
timber and corn trades, the rules have been unfavourabl 
received. Special conditions are usual in those trades. 
The rules can, however, be used as a common basis in 
conjunction with special clauses such as those referred to. 
In recent discussions some confusion has been intro- 
duced by references to difficulties in connection with the 
use of ‘* received for shipment ’’ bills of lading, but those 
difficulties are a separate problem, which the parties 
directly concerned with that form of shipping document 
are now endeavouring to solve. The broad effect of th: 
rules is, as already indicated, to introduce Harter Act 
conditions. There are some differences, but not on mai: 
points except perhaps one, namely, that under the 
American law, but not under the Hague Rules, there | 
a loophole for the shipowner to lessen his liability b 
agreed undervaluation of the goods. The rules are es- 
pected to be adopted in the first place in connection wit 
the shipment of miscellaneous goods by the liner com- 
panies, being designed primarily to meet the complaint 
of general shippers. 

Experience of the working of the Hague Rules may 
disclose need for amendment, as was the case with the 
York-Antwerp Rules, but it seems now to be clear that 
they are to be put to the test of actual practice. Shou 
legislation be proposed later, international discrepanc' 
would be less likely to result than if the common basis © 
the rules had not been worked out. The adoption of tl: 
Hague Rules, it will be appreciated, will not result ™ 
the disappearance of all the small print conditions from 
bills of lading. The rules take the place only of those 
dealing with the voyage—with sea carriers’ risks—but. 
even so, a useful step towards simplification and un! 
formity has been achieved. If the rules are incorporates 
the banker will know that no other clause lessening the 
sea carrier's liability lurks in the document, because the 
effect of the rules is an agreement that no such separate 
clause shall have any effect. It will no longer be nece* 
‘sary for bankers, in handling bills of lading for secur'y 
purposes, to read them through from beginning to en" 
to make sure that there is no clause contrary to their 
instructions, so that, in addition to other advantages 
routine work will be simplified. 
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THE FUTURE OF COAL. 
(BY A SHEFFIELD CORRESPONDENT.) 


Tarts week a new coal mining agreement has been signed, 
and, together with this, there falls to be recorded a striking 
change in the output per unit of labour. Taking the 
latter point first, the latest production figures are sur- 
prising, when viewed in the light of current wages, 
widespread short time, and much unemployment. Here 
are the bald results of three periods within the scope 
of the seven-hours system :— 

















AVERAGE WEEKLY OvrTput of CagaL (in Tons), 


Dein 6kseneee.6 eereee eee eee eee ee ee eeeeseee 4,409,000 
1921, first 15 weeks (last quarter before strike) .... 4,307,000 


1921, last four recorded weeks, ended October 29th 4243,000 
At the present moment very nearly, if not fully, 300,000 
mine workers are unemployed. Many pits are closed. 
Many are working with greatly reduced staffs. Nearly 
every pit and man at work is on short time. Yet here, 
with just about 25 per cent. of the man-power idle, and 
the rest only averaging a trifle over 34 shifts per week, 
we have only a small reduction in the output of coal. 
The number of man-hours now being worked is barely 
50 per cent. of the normal, yet we have an output only 
about 2 per cent. below what has recently been con- 
sidered the normal. This is not only striking ; it is highly 
significant. We are rapidly moving towards cheap coal, 
and are approaching a reasonable output per unit of 
labour actually employed and paid. We are proving that 
there are hundreds of thousands of miners in excess of 
requirements for the economical conduct of the industry 
and the good of the nation’s trade. : 

There are approximately 1,250,000 mine workers. Nine 
hundred thousand, or less, could easily get all the coal re- 
quired for all our furnaces and ships. With such a 
number of men, working at a reasonable rate, we could 
have fair.wages, a fair output, and full employment. We 
suffer unemployment in 1921 mainly because we had far 
too many persons living on the mining industry in 
1919-20. We obtained an output of six tons of coal per 
miner per week, or over 300 tons per year, away back in 
the early ‘eighties. Recently, with vastly better appli- 
ances—with thousands of mechanical coal-cutters and 
face conveyors—with better lights, drainage, and ventila- 
tion—we have not been getting even four tons per week. 
“or several years our mines have been over manned. 
Whilst living wages have had to be paid to an enormous 
number of men for a ridiculously small output, cheap 
coal has been out of the question. 

The men now working are proving what can be done. 
Per man-hour worked they are getting not far short of 
100 per cent. more coal than at any period since the out- 
break of war. They are doing this on drastically reduced 
pay rates. I do not say ‘‘ wages.’’ The wages cost per 
ton of coal now coming out of our pits is barely 15s per 
ton, against 30s in the first quarter of this year. It is now 
clear that in the future we can have something like 
6,000,000 tons of coal per week, from less than 1,000,000 
miners working full time. With such an output, from 
such a number of men, we can have both good wages for 
miners and cheap fuel for industry. That is the vital 
point. 

But we must consider the superfluous miners. The 
hundreds of thousands of men now idle ought not to be 
allowed to starve, and they ought not to be encouraged 
in the belief that they can return to the mines when 
trade revives. The hard fact is that they are not wanted. 
The greatest demand we can expect for coal will only be 
sufficient adequately to employ the men now on short 
time. Let the Government, which mishandled the coal 
trade whilst it exercised a special control, make im- 
mediate temporary provision for the superfluous miners, 
and then set about some schemes for absorbing these men 
into other occupations. Never again must we pay too 
many men for getting too little coal if our manufacturing 
and shipping trades are to prosper. 

Turning now to the new agreement between owners and 
miners, it is possible to explain the situation by taking 
the South Wales area figures and conditions. The new 
agreement was signed on Monday. In the main it has been 
operative since the coal subsidy ceased at the end of 
September. It is now in full working order. The future 


price of coal will depend largely upon how it is manipu-. 
lated, if that word is permissible. The coal industry has. 
not only reverted to the old district conciliation board’ 
system, but there is a national board for national ques-' 
tions, there is the new principle of basing wages on 
profits instead of selling prices, and there is a_profit-: 
sharing scheme. 
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Wages are to be the September, 1915, standard, plus: 


28 per cent. as a bedrock minimum, plus a percentage? 
upon the minimum based upon the proceeds of the in- 
dustry remaining after the payment of the standard wages 
and profits. The owners are to be entitled to profits equal: 
to 17 per cent. of the wages paid, if and when such profits’ 
can be realised. Then, if and when there is a surplus over’ 
the standard wages and profits, such surplus is to be 
divided in the same proportions—83 per cent. to labour: 
and 17 per cent. to capital. In addition to the base rate,; 
or standard, or minimum, as the case may be, the piece; 
workers are to receive 14.2 per cent. in consideration 
of the recent reduction of working hours from eight to’ 
seven per day. Workmen on the afternoon or night: 
shift will be paid at the rate of six shifts for five actually: 
worked. There are also special rates for Sunday and: 
holiday duties. The agreement will remain in force until. 
the end of September, 1922, and will thereafter be subject 
to termination on three months’ notice. The men’s con- 
tract period of service is 14 days. : 


All questions of differences which may arise on details 


*‘ shall, in the first instance, be submitted to and con-: 
sidered by the board without the chairman being present.; 


cath aati If the board are unable to agree on any question, 


or difference so submitted, the meeting shall be adjourned 
for a period not exceeding 14 days, to which adjournes! 
meeting the chairman shall be summoned, and shall attend, 
thereat, when the question or difference shall again be; 
discussed by the board, and in the event of its failing: 


to agree the chairman shall give such decision thereon as 
he shall deem fit, which decision shall be final and binding. 
on the parties.’’ 

Profits is an elastic term. To settle the knotty question, 
of cost other than wages, in order to arrive at profits 
and surpluses, the agreement has been drawn up in great 
detail. Such points as income from coke ovens, 


by-product plants, iron works, brick works, &c., have at 


last been definitely settled. Expenses in connection with 
sales commissions, railway charges, miners’ houses and 


ceal, &c., have been arranged for. The capital costs of 


development work-—sinkings, opening out new shafts 


or seams, &c.—have beea separated from profit and loss 
accounts. In past times the miners have been suspicious 
that costs which ought to have been charged against 
capital account were charged against revenue. The new 


agreement, so far as it affects the relationship betweer 


employers and workmen, is all to the good, for the stipu- 
lations, the joint audits, the joint boards, and the indepen: 
dent chairmen tend to remove the atmosphere of suspicior 
and distrust which has hitherto hung over the mining 


industry. But the public interest side of mining—tha? 
relating to output and cost per unit of labour and capita! 


employed—the ultimate selling price of the coal—remain: 


somewhat obscure. Much depends upon what is done 
with the superfluous miners alluded to above. 





THE FEDERATION OF CENTRAL AMERICA. 


(FROM A CORRESPONDENT.) 

Last January Costa Rica, Honduras, Salvador, anc 
Guatemala signed a Pact to restore the Federal Unio 
which subsisted between them, and included Nicaragua, 
during the six years following their severance from Spain 
in 1821. Provision was made for the future admission of 
Nicaragua, but Costa Rica has withdrawn. The remain- 
ing three, with a total territory of 101,750 square miles 
and an estimated population of somewhat over four mil-, 
lions, have gone on, and in September their delegates 
adopted a Federal Constitution which would be 
‘‘ advanced ’’ even for the most civilised European State: 
It has been published in the Official Gazette of Guate? 
mala, and its chief provisions may be summarised a* 
follows :— 

The three States are organised into a Federal Re: 
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public on ethnic, geographical, and historical grounds. 
They reserve their autonomy and all powers not dele- 
gated to the Central Government. The capital is to be 
Tegucigalpa in Honduras, in a Federal District, which is, 
however, to be represented in the Congress by one Sena- 
tor and one Deputy. The Constitution is modelled on 
that of the United States, with one significant difference. 
As in its archetype, the legislative, judicial, and executive 
powers are, as far as possible, kept distinct. The 
Legislature or Congress consists of a Senate and a 
Chamber of Deputies, the former elected by the Con- 
gresses of the three States, three members from each 
who must be over 40 years of age; the latter elected by 
districts, one member per 100,000 population, with an 
additional member for fractions exceeding 50,000. Every 
male citizen is an elector at 21, or, if married and able 
to read and write, at 18, except while performing military 
service, which apparently is compulsory; every wife or 
widow is likewise enfranchised at 21, as are all spinsters 
of 25 who can read and write, and have means of indepen- 
dent support ; but after seven years illiterates will no longer 
vote. For men voting, as in Belgium, is compulsory ; for 
women optional. The Senate is elected for six years, the 
Chamber for four; one-third of the former and half the 
latter is renewed biennially, so there is never a general 
election. The quorum is two-thirds in the Senate and 
three-fourths in the Chamber; bills imposing taxation 
must originate in the latter. The Chambers meet each 
January without being summoned; their normal session 
is 60 days, but they may be convoked at other times by 
the Executive. Bills passed by both are sent to the 
Executive, whose veto may be overridden by a two-thirds 
majority in each. The Executive power is not con- 
centrated in one person, but, as in Switzerland, is vested 
in a Council. This consists of six members, chosen by a 
body appointed by the electorate, and holds office for six 
years. None of its members can be re-elected to its im- 
mediate successor. Each takes some one department of 
the administration, and is assisted by an under-secretary, 
and they annually elect one of themselves to be Chief of 
the State for a year, and he acts in their name. If he 
commands the army, as Spanish-American Presidents 
almost always do, he vacates his office as Federal 
Chief. Thus provision is made against the military dicta- 
torships characteristic of Spanish-American countries. 
And the tendency of their Governments to fall into the 
hands of a small ring of leading families is checked by a 
proviso that no member of either Chamber shall be a near 
relative of any member of the Executive Council or of the 
other House. Finally, in each body, as in Norway, a 
‘‘ suppléant’’—may we say, an understudy ?—is elected 
along with every member to attend the debates, and to 
vote in the absence of his chief. The judicial power is 
vested in a Supreme Court of seven judges and three 
‘ suppléants,’’ elected by the Legislature from a list sub- 
mitted by the Executive Council; it deals with suits be- 
tween the State Governments, or between one of them 
and the Federal Government, keeps them to their constitu- 
tional limits, and decides whether Federal statutes are 
constitutional. The Federal Power deals with foreign rela- 
tions, national defence, the promotion of public welfare 
in general and Federal finance. The trade in alcohol and 
tobacco is reserved to the State Governments, that in 

weapons and ammunition is a Federal monopoly. 
The Constitution is amazingly liberal and humanitarian. 
It gives manhood and womanhood suffrage, the vote is 
secret, the death penalty, flogging, and life imprisonment 
are abolished, as is imprisonment for debt (is this a blow 
to peonage?), and laws are only retroactive “‘ if the new 
law favours the delinquent.’”’ Elementary education is 
declared free and compulsory, but is left to the State 
Governments ; all education is secular ; freedom of speech, 
of the Press, of letters and telegrams from censorship, 
and of public meeting (‘‘ without weapons ”’) is guaran- 
teed, so are the eight hours’ day and a weekly holiday, 
and a Council is to be set up to harmonise capital and 
labour. Property may not be “tied up’’ except for 
a .Purposes or to provide free education ; monastic 
ile or => Sort are prohibited, as are perpetual 
as Sin Seledietmnenie ne toleration is guaranteed, subject 
be no establish S of morality and order, and there can 
adlished Church. (Spanish-American history 
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offers many examples of statutory religious intolerance.) 
Technical and agricultural education for the Indians js 
promised; the reduction of the consumption of alcoho! 
is declared to be a duty of the State Governments, and 
they are authorised to substitute other sources of revenue. 
But where are they to find them? 

If such provisions seem a counsel of perfection— 
especially in Central America—those concerning finance 
inspire more active misgiving. The existing external 
loans of each State are recognised, but are to be liqui- 
dated under Federal supervision. But Honduras has been 
in default since 1873, Salvador is compounding with her 
bondholders, Guatemala still owes certain promised 
arrears of interest, and her earlier record is bad. The 
loans of these two States are ‘* secured ’’ chiefly on export 
duties on coffee, but the Constitution prohibits such duties 
on any native product whatever. And the States are 
clearly not in a position to raise much by direct taxation. 
Then—much as under the existing Mexican Constitution— 
foreign concession-holders are to be on the same footing 
as natives, and must not ask help from their Legations 
till legal means of obtaining it are exhausted. Proba))| 
interference with existing arrangements may be barred 
by the provision against retroactive legislaiion. But that 
has not stopped the controversy as to the recognition ot 
Mexico. Then, no State may make a contract compro- 
mising its sovereignty or independence. Will this bar the 
** straightening out ’’ of their finances by aid from the 
United States ? 

But, if the working of the plan is problematical, the 
reasons for it are still more so. Its ethnic basis is sound, 
but the States have little else in common, little reciprocal 
trade or intercourse; their frontier regions are thinly 
peopled and mountainous, and previous attempts to 
restore the original Federation have been unsuccessful. 
Each has a large substratum of illiterate Indians, a smal! 
and turbulent Spanish aristocracy, and a middle class of 
varying degrees of mixed blood. And why should thei: 
Governments make the sacrifice of position and diplomatic 
representation which those of the small North German 
States shrank from after Sadowa, till Bismarck forced 
it on them by a direct appeal to the German people? I: 
it to avert ‘‘ penetration’’ and control by the United 
States? If so, our sympathies go out to the patriots ; but 
the Constitution seems likely to remain an ideal. 





Business Notes. 





America and the ter Meulen Scheme.—We are glad to 
hear from Sir D. Drummond Fraser, the organiser o! 
the International Credits Plan of the League of Nations 
who has just returned from a visit te America in that 
capacity, that he is gratified with the result of his mission 
President Harding, Mr Mellon, Secretary to the Treasury, 
Mr Hoover, and many leading financiers and busines 
men have given him their personal assurance that ‘* every- 
thing shall be done to give the plan a fair trial.’’ It onl 
remains now for the necessitous countries requiring e> 
tended credit to apply for the issue of bonds. 


The Progress of Agriculture.—In his presidential address 
to the Royal Statistical Society on Tuesday, Sir R. Henr) 
Rew, K.C.B., confined his remarks to Great Britain a+ 
being a more homogeneous agricultural unit than th 
United Kingdom. The total land area was now 56, 
million acres, of which about 34 million acres are situated 
above the 1,500 feet level. Of the 523 million acres 
capable of productive use, about go per cent. is so utilised 
in a greater or less degree. The area of cultivated or 
farm land is not capable of any material extension, anc 
it is steadily diminished by the insatiable demands of th 
urban population. The proportion of arable land was 5° 
per cent. in 1869-78, and is now 48 per cent.. The pre- 
valent belief, however, that the output of British agricul- 
ture had declined overlooked the fact that the smaller 
arable area may, if devoted to other crops, produce @ 
greater amount of food than the larger. By substituting 
potatoes for wheat, for instance, one-fifth the area would 
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ive about as much food. Since 1885-9 the production 
of corn had decreased by 350,000 tons, while that of 

tatoes had increased by 775,000 tons. Fruit and vege- 
tables Lave largely replaced farm crops, while the ex- 
tension of glass cultivation has resulted in a great increase 
of output per acre. The statistics do not adequately 
measure this increase. As regards live stock, comparing 
the ten years 1869-78 with 1912-21, cattle have increased 
by nearly 1} millions, and although sheep have decreased 
by 3$ millions and pigs by 80,000, if the figures are ex- 
pressed in terms of cattle, there has been a net gain of 
about 750,000 beasts. Statistics were quoted which indi- 
cated that the average weight of animals slaughtered had 
increased before the war, though under war conditions it 
had decreased. ‘There had been a progressive and sub- 
stantial increase in milk production during the past 50 
vears, the milking herd having increased by 32 per cent., 
while the vield per cow had also been greatly increased. 
In conclusion Sir Henry Rew claimed that an examination 
of the statistics available points to the conclusion that a 
larger quantity of food was being produced at the out- 
break of war than at any previous period. The food was 
not the same in kind, but it was greater in quantity. 
There was a setback in food production during the war, 
the amount of cereal food being increased, but other kinds 
of food—meat and milk particularly—were markedly re- 
duced. Whether the pre-war standard of total output had 
been regained was doubtful, but if not it would be. No 
doubt the suggestion that British agriculture was holding 
its own in food production would be stigmatized as un- 
reasonable optimism. He was content to give such facts 
as are accessible, and they pointed to the conclusion that 
the output of food had been increased, but he must not be 
accused of suggesting that it was sufficient or satisfactory. 
The agricultural land of the country was capable of pro- 
ducing more food, and on a larger proportion of it the 
output was lamentably deficient. British agriculture 
cught to produce more food and support more men on the 
land. The need for both was vital and urgent. If he was 
wot prepared to proclaim the decadence of agriculture, 
still less was he willing to preach contentment with its 
present state. What had been done was but the earnest 
of what may, and should, be done. 





The Iron and Steel Position.—The National Federation 
of Iron and Steel Manufacturers points out that although 
« Settlement of the coal dispute was arrived at at the 
cnd of June, by the end of October there were still only 
‘2 blast furnaces in operation, compared with 109 before 
ihe stoppage, and 300 in September, 1920. The produc- 
ton of pig-iron in October amounted to 235,500 tons, of 
which 80,200 tons were hematite, 63,300 tons basic, 
‘4,300 tons foundry, and 13,600 tons forge, with a small 
(uantity of alloys and other qualities; the production of 
eel ingots and castings amounted to 405,400 tons. The 
‘ollowing table compares the production in October with 
‘se average monthly production in 1920, and with the 
production in recent months :— 

Steel Ingots 

Pig Iron. and Castings. 
Tons. Tons. 
Average monthly in 1920........ 667,300 .. 754,700 
March, 1921 .....ssecccceese 386,000 .. 359,100 
April, 1 eeccccceccececce 60,500 .. 70,600 


May, i ean eens: nn oj. ne 
June, a iar ak 800 .. 2,700 
July, ib Span emtgs esos ne: (eS oe. I 
RN nas ech a . 94200 .. 434,100 
September, ,, ..... at . 158,300 .. 429,300 
a, ue. -senneee ee .. 235,500 .. 405,400 


(hus although the output of pig-iron is increasing, it is 
still below the very low output of March last, and little 
more than one-third of the average monthly output of 
1920. In the case of steel, there has actually been a 
uccrease since August—-a decrease which would have 
“cen much more marked but for the remarkable recovery 
= South Wales, where the October production amounted 
° 133,100 tons, or 86 per cent. of the average monthly 
Production in 1920. Excluding South Wales, production 
‘opped from 369,400 tons to 272,300 tons, or by 26 
per cent. between August and October. The present 
Price of typical iron and steel products is considerably less 
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than half the maximum price ruling towards the end of 
last year, and in most cases no more than 30 per cent. 
to 60 per cent. above the average price of 1913. That 
drastic cuts have not been sufficient to stimulate demand 
is due to the fact that Continental prices expressed in 
sterling are even still lower than British. On account o! 
the depreciated exchanges German prices are, of course, 
extremely low, but fortunately for British industry Ger- 
many cannot for the moment guarantee delivery. The 
vital comparison, therefore, is with France and Belgium, 
who, even with the addition of transport charges, are 
able to deliver here below the British price. Towards the 
reduction in price reduced wages have contributed sub- 
stantially. As the current Labour Gazette shows, the 
wages of workers in tHe iron and steel industry have 
fallen in the first nine months of the year by 27s 6d per 
week, and have fallen more than those of any other class 
of worker. Fuel costs have also been reduced. ‘‘ But 


still further reductions in cost must be made,”’ 
adds the Federation, ‘‘if we are to compete, and 
further contributions may still have to be made 
in lower wages and prices of material. Steel makers 


are, however, of cpinion that in the present abnormal 
conditions some special reduction in railway rates, which 
are an important item in costs, is essential. Representa- 
tives of the industry, therefore, submitted their views to 
the railway companies at a meeting which took place last 
week, and placed the relevant facts and figures before 
them. The railway companies had already recognised 
the exceptional position of the industry, and reductions 
on ore and limestone took place on November 1st. These 


reductions are, however, unequal and inadequate. Un- 


equal since they afford no help at all to works whose coal 
has to be brought from a distance, and inadequate since 
a reduction on these two commodities reduces the trans- 
port bill of the industry by no more than 4 percent. The 


industry feels that it is now faced with the difficulty 
which was foreseen when the principle of the standard 
revenue was put forward in the Railways Bill. At a time 
when all industries are working at a loss, it is obviously 
inimical to the country’s interest that the railways should 
attempt to maintain their rates at a high level in order 
to provide a standard revenue. On the contrary, their 
policy should be to take the risk of loss in common 
with other industrial enterprises, and lower rates in the 
hope that by so doing they will assist to bring back trade 
to Great Britain.”’ 





Bankruptcy in 1920.—The expectation expressed in 
last year’s report that 1920 would see an increase m 
bankruptcy business has proved to be correct, for the 
thirty-eighth annual report of the Board of Trade on 
Bankruptcy (H.C. 236) shows that the total number oi 
cases in England and Wales under Bankruptcy and Deeds 
of Arrangement Acts in 1920 was 2,016, as compared with 
gio in 1919, and 826 in 1918. Liabilities as estimated by 
debtors were £6,853,300, and assets as estimated by 
debtors £3,049,000, the estimated loss to creditors being 
£5,547,700, as compared with £1,971,g00 for the pre- 
vious year. The number of receiving orders under the 
Bankruptcy Acts increased from 745 in 1919 to 1,565 in 
1920, and the estimated loss to creditors from £1,612,g00 
to £4,048,300. These figures compare with 3,358 and 
£4:494,400 in 1913. Under the Deeds of Arrangement 
Acts, the number of deeds was 451 in 1920, and the 
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estimated loss £1,499,400, as against 165 and £359,000 
in 1919, and 2,411 and £1,858,200 in 1913. The failures 
with the largest aggregate liabilities, and showing the 
largest increases as compared with 1919, occurred among 
corn, flour, &c., merchants, with liabilities in 1920 of 
£293,500, as compared with £35,400 in 1919; directors 
and promoters of public companies £637,000, against 
£90,900; and miscellaneous clothing and textile trades 
£497,100, against £75,900. The chief decreases are 
shown among commission and general agents, with liabili- 
ties of £47,300, against £147,900, and financial agents 
£4,500, as against £233,200 in 1919. The accounts of 
Bankruptcy Administration for the year ended March 31st 
last show total receipts of £127,400, and total expendi- 
ture of £181,500, leaving a deficiency of £54,100, which 
compares with £63,100 for 1919-20 and £51,100 for 
1918-19. 





Soviet Finance : the Third Stage. — As was noted a 
fortnight ago in these columns, the Soviet Government 
has had to compromise with capitalism. Factories are to 
be leased to foreign or native capitalists, and money is to 
be reinstated as a medium of exchange, and of payments 
of wages and of taxation. The current number of the 
organ of its trade delegation in England explains the new 
departure as follows :—The first stage of Soviet financial 
policy consisted in breaking Russian capitalist power by 
nationalising the banks, annulling debts, prohibiting deal- 
ing in stocks and shares, taxing money, and limiting 
the right to draw it from a bank. The second was the 
creation of ‘‘ a new financial apparatus closely dependent 
on the centralisation of control of production’’; money 
was eliminated by destroying its value, and exchange 
became simply barter. This was the main object of the 
over-issue of currency, though incidentally, as the account 
gravely mentions, it was useful in enabling the Govern- 
ment to purchase goods. In January, 1918, the rouble 
was 16.3 times below its pre-war value; two years later, 
167 times ; on April 1st of this year, 32,360 times ; so that 
roughly about 1,300 roubles were then the equivalent of 
one English penny. Passing over the consequent 
paralysis of production, the account proceeds to state 
that on April 21st last a mew economic policy was 
adopted, permitting private trading and free markets as 
the sole means of rapidly improving the situation. The 
rouble must be stabilised, and the financial deficit re- 
duced. But “the development of monetary taxes re- 
quires time,”’ and the note issues can only be gradually 
reduced, concurrently with the progress of national pro- 
duction and of that from private enterprise, the latter de- 
termining the amount of revenue from taxation. The state- 
nent asserts that since August Ist prices in the Moscow 
free market have been comparatively stable, that between 
July 15th and September 3oth the new railway tariff pro- 
duced 68,305 million roubles, the new waterways tariff 
during August and September 22,157 millions; the posts 
and telegraphs during August, in 31 provinces, 6,090 
millions ; and that for next year the estimated revenue is 
1,500 milliard roubles from direct taxation, and 8,000 
milliards from State enterprises and services and indirect 
taxes, and that municipal finances are recovering. 
Uhe Government is establishing a State bank 
in Moscow, with branches in important towns, chiefly to 
finance the new capitalist enterprises, and also to regu- 
late the circulation. It will act as a State bank—this 
department being kept separate—and will not issue notes. 
rom other authoritative sources we learn that _five- 
cighths of its capital will be provided by the State, one- 
fourth by the co-operative societies, and the remainder 
by private concerns, presumably the leased factories, and 
that it will transact all ordinary banking business, mono- 
polise the purchase of stocks and_ shares, keep the 
Government’s accounts, and buy and sell goods. Its 
capital is 2,000 milliards paper, or 70 million roubles in 
sold—seven millions sterling. This sum—less than half 
the paid-up capital of Lloyd’s Bank alone—is to suffice 
for an institution which is to finance the greater part of 
Russian manufactories, and to some extent the Govern- 


ment. There could be no clearer evidence of the effects 
ol Soviet economics. 
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Egyptian Cotton Crop Decline.—In the current issue of the 
Butietin of the Imperial Institute, Mr G. C. Dudgeon, jay. 
Consulting Agriculturist to the Government o/ Egypi, 
goes rather fully into the causes of the decline int), 
yield of Egyptian cotton, particularly during the las; 
seven years. The chief causes are :—{1) Decreased so; 
fertility due to (a) over cultivation of cotton, (b) over. 
irrigation and lack of drainage, (c) insufficient manure. 
of good quality and use of inferior substitutes ; (2) insec; 
pests and resort to inferior varieties of cotton; and (. 
agrarian disturbances. Over-<cultivation of cotton in t) 
crop rotation is largely due to the fact that the land i. 
held under tenure instead of ownership, but this exces. 
sive cultivation would not be really serious if good 
fertilisers were adequately used, Over-irrigation is mu 
more serious, since, owing to the larger supplies of wat: 
available for irrigation, the tendency has been to ove;- 
irrigate the cotton lands, with very deplorable results 
Good drainage is therefore now most essential, but owins 
to the war the necessary works were delayed. Decrease: 
fertility is also largely due to insufficient supplies of farm. 
yard ‘manure and the use of inferior and gross|\ 
adulterated artificial fertilisers. Turning to the ravages 
of insect pests, the terrible boll weevil was first foun 
near Alexandria in 1911, and during the next five years | 
spread rapidly throughout the country. Drastic legisla- 
tion was introduced, but the war interfered with tl: 
remedial measures, and the chief result was that ear! 
maturing varieties of cotton were largely grown, an 
these gave inferior results, except perhaps the well-know 
Sakellaridis. There is no need to dwell upon the thir’ 
main cause—agrarian troubles—for the effect of the 
must be obvious to all who realise the economic and polit'- 
cal conditions in Egypt during recent years. A table |. 
given in the original showing the percentage cotton are:. 
as compared with the whole cultivable area, also th 
yield per acre, for the years 1894 to 1920 inclusive. Th: 
percentage area has increased from 27.9 per cent. ! 
1915 to 43.1 per cent. in 1920; that is, about the same : 
it was in 1914, and considerably higher than during t! 
years preceding 1914. But although the area has 1r- 
creased, the yield per acre has declined from 420 lbs—th 
mean of the eight years before the war— to 330 Ibs ir 
1920. This decline has been continuous since 1915. 





Cotton Trade Short Time.—The employers in the 
Lancashire cotton industry are again considering th: 
question of short time on an organised scale, writes ou: 
Manchester correspondent. On Tuesday last there was * 
meeting in Manchester of the General Committee of th: 
Federation of Master Cotton Spinners’ Associations, when 
the state of trade was discussed. Reports were received 
from the several districts to the effect that it was im- 
possible to clear the production of the mills, and the 
prices ruling show a big loss. It was decided to recom- 
mend short time working in the mills, using America’ 
cotton to the extent of 50 per cent. of production eac: 
week until the end of the year. A ballot of the members 
on this proposal is being taken, and the result of the 
voting will be announced on Friday next. According to 
the rules of the Federation, it is necessary for the owners 
of 80 per cent. of the spindles in any particular section - 
be in favour of organised short time before any scheme 
can be put into operation. Although the trade depression 
is very severe, it is not certain that the necessary majority 
will be obtained. Some firms have fair contracts on the 
books, chiefly for export, and certain spinners as a ae 
of principle do not believe in curtailment of pretactes, ® 
running the mills fewer hours each week means a re of 
tive increase in standing charges for each pound of 
produced. It is not proposed to make any recommen z 
tion as to short time in the Egvptian spinning sectior 
The scheme now under consideration affects na 
40,000,000 spindles out of the 56,000,000 spinning spin 
in Lancashire. 








Cotton Company Dividends.— A summary of the — 
taking announcements for the quarter ended og 
62 Lancashire cotton companies, prepared by Mr F. ‘Me 
Tattersall, of Manchester, shows a big drop he be 

‘average dividend compared with the average 'Or © 
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same concerns i previous quarters, Out of the 62 com- 
panies, which are engaged solely in the production of 
cotton yarn, and have a total paid up ordinary share 
capital of 46,717,750, 39 have not been able to make 
any return to the shareholders. The average dividend 
per company for the three months is 4.78 per cent. per 
annum, which compares with an average for the July 
quarter of 5.10 per cent. In April last the average was 
7.15 per cent., and in January 19.32 per cent., whilst 
12 months ago the average dividend was 36.4 per cent. 
per annum. 





Reparation and Unemployment. —In a statement pub- 
_— in the Times of the 17th inst., Sir Henry Strakosch 
has put forward a scheme by whieh we should receive 
reparation payments due to us by Germany in the form 
of capital goods, i.e., goods which do not compete with 
cur own production of the material in normal demand. 
He advocates the building by Germany in Great Britain 
and in the Dominions of large public works, such as 
electricity works, the electrification of railways, &c. In 
addition to providing us with reparation in a form which 
would not interfere with our own trade, it is claimed 
that this would greatly relieve unemployment, indirectly 
as well as directly. The proposal is very much on the 
lines of a suggestion made by Mr F. E. Thrupp in a 
letter which we published on April 2nd (page 690). 


Banking and Foreign Exchange in Venezuela.—In the 
report on the economic and commercial conditions of 
Venezuela,* dated September, 1921, it is stated that 
Venezuelan currency during the past few years has been 
at a premium as compared with all foreign currencies 
except the United States dollar. Exchange in London, 
which is mainly determined by the quotation of sterling 
in New York, there being no direct transactions, has 
fluctuated as follows (par 25.25 bolivares to £) :— 

Average 
for Year. 
Year. Bs. Bs. 
MD cccbecccccccstce Se svee GARD wes 25.15 
WP icccosccessccccce SBBD coer MM .... BSB 
Tn spimecdnethondee. LA -on0e, SEE ooee. Seam 
TEEE® ccccccccccence BOD cece SOOO oc-e SRO 


* First six months. 
We are told that ‘‘ under the Banking Law of June 27, 


Highest, Lowest. 
Bs. 


ing permission from the Federal Executive, issue notes 
up to double of its paid-up capital against gold 
or securities payable at sight or within 30 days 
—a third of the amount being in the form of gold 
coin—or up to three times its paid-up capital, the addi- 
tional third being guaranteed by gold coin to an equal 
amount. There are at present only three banks which 
have availed themselves of the privilege of note issue, 
namely—The Bank of Venezuela, which on December 31, 
1920, had Bs. 23,759,860 in circuk ition; the Bank of 
Caracas, with an issue of Bs. 1,875,000; and the Bank of 
M: racaibo, with an issue of Bs. 800,000. Notes in circu- 
lation amount, therefore, to a little over one million 
sterling. Payment of debt in bank-notes can be refused. 
(Article 12 of the Banking Law.) In the interior they are 
not generally current, and payment of debts may be, and 
often is, required in gold. Gold in circulation is estimated 
at two and a-half millions, and silver at two millions 
sterling. The cash reserves at the Bank of Venezuela 
and agencies on December 31, 1920, amounted to 
Bs, 87,563,454, and of the Bank of Caracas to 
Ss 6,352,453. Foreign banks operating in the country 
are:—The Royal Bank of Canada, opened in 1915 
(branches at Ciudad Bolivar and Maracaibo) ; the Com- 
mercial Bank of Spanish America, opened in 1914 (branch 
at Puerto Cabello); the National City Bank of New York, 
opened in 1916 (branches at Maracaibo and Ciudad Boli- 
var); Banco Mercantil Americano de Caracas, an offshoot 
of the Mercantile Bank of the Americas, New York, 
pened in 1917 (branches at Valencia and Puerto Cabello) ; 
and the Hollandische Bank, opened in 1920.’’ On June 30, 
‘921, the note circulation of the Banco de Venezuela had 
ine reased to Bs. 26,532,570. 
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: Report on the Economic and Commercial Conditions of Vene- 
uela."” September, 1921. (London) H.M. Stationery Office. 9d net 
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First Mortgage Debenture Issues and Existing 
Mortgages.— We draw attention in a later column to the 
question of offering land and property as specific security 
for a first mortgage debenture issue when subject to an 
existing first mortgage. It is, of course, a point which 
must be looked at from many sides, and no doubt in some 
complicated series of debenture issues it is better to 
accept the position as found rather than attempt to re- 
concile the various conflicting interests of different cl 
of debenture holders by merging all loans into 
one big issue. But obviously the clear way to deal 
with a comparatively young and modest undertaking is 
to pay off the existing mortgage and allow the trustees 
for debenture holders to hold the title deeds. For it must 
be remembered that the title deeds will be held by the 
first mortgage holders, and “ first mortgage debenture 
holders ’’ with no title deeds in possession might have 
some trouble in certain circumstances if the first mortgage 
holders were inclined to act in sy mpathy with the directors 
of the undertaking. It may be legally correct to describe 
such issues as first mortgage debe ntures, but some in- 
vestors may imagine that such a term implies that the: 
are no prior charges on the property whatever. 


asses 





Burma Corporation.—Our mining ccrrespondent writes - 
-—The history of this important enterprise bears a close 
resemblance to that of many industrial undertakings in 
the recent past—a big expansion programme on _ the 
strength of war conditions, followed by a drastic curtail- 
ment in view of the financial and other exigencies of the 
moment. The company, it may be recalled, owns a group 
of ancient silver-lead mines with smelting and other plant 
at Bawdwin in Upper Burma. ‘The original undertakiny 
was registered early in 1906. Subsequently the Burma Cor- 
poration was formed to provide additional working capital, 
and was successful in arriving at an advantageous 
arrangement with the Inland Revenue authorities in 
regard to excess profits duty. Notwithstanding this, the 
undertaking was last year transferred to a compan 
registered in Rangoon with a capital of 20,00,00,000 rupees 
in 10 rupee shares, whereof 14 were given in exchange for 
every £,1 share of the former English company. _Inci- 
dentally it may be remarked that in anticipation of these 
developments the old shares were bid up to over £14. 
However, no sooner had the distribution of the new shares 
been made than holders began to realise, and from 155 
the price has now fallen to 6s. Those who took ti: 
course of selling, or at any rate reducing their interest, 
were wiser or more fortunate than even they imagined. In 
September, 1920, the market received a nasty shock 
in the shape of an offer of the equivalent of £1,000, 
8 per cent. debentures, convertible into shares at par, 
and ultimately redeemable at 110 per cent. That matter: 
were not proceeding with complete smoothness was indi- 
cated by the recent appointment in London of a strong 
advisory committee. Simultaneously a new manager was 
appointed to succeed the existing manager on the expira- 
tion of his agreement, and arrangements were made for 
a well-known consulting engineer to visit the property and 
advise upon the general lines of policy to be followed. 
The outcome of these various measures is seen in the 
report now in the bands of the shareholders. The pro- 
gramme of the new company included extensions to the 
works at the mine, the opening-up of a colliery at Namma, 
the erection of a large zinc smelter at Jemshadpur, India, 
in co-operation with the Indian Government and the Tata 
Steel Company, the installation of a modern smelter at 
Namtu, and the building of a new branch railway to the 
latter centre. It is now intimated that in view of financial 
conditions in general, and of the company in particular, 
the directors have decided to close up the construction 
of the zinc works in India, as neither of the other parties 
are in a position to carry out their engagements ; to extend 
and improve the existing smelter instead of completing 
the one at Namtu, and to suspend for the time being al! 
further expenditure upon the development of the Namma 
coalfield. While this restriction necessarily comes as a 
great disappointment to those who had pinned their 
faith to ‘‘ big things,’’ there can be no doubt as to the 
wisdom of the directors in keeping within the present 
financial resources of the corporation—for additional 
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funds could only be raised upon onerous terms. The point 
is stressed in the statement of the late manager, but 
was apparently overlooked by Mr J. A. Agnew, whose 
elaborate technical report of April, 1920, was the basis 
of the extension programme. Still, even the present 
programme provides for an annual output of 45,000 tons 
of lead and 4,500,000 ounces of silver. With regard 
to the results of the past year, the treatment 
of a larger quantity of material than in 1919 
gave a working profit equivalent to £455,500. Of 
this, £95,000 was absorbed by depreciation on plant, 
&c., while the expenses in connection with the issue of 
debenture stock above referred to totalled £46,800. After 
providing for interest, taxation, &c., there is a balance 
of £246,800—which, as the board remark, represents only 
a small percentage upon the issued capital (over 
£9,000,000) ; hence no dividend is recommended. Little 
change is shown in the ore reserves, work having been 
hampered by shortage of labour; the tonnage is placed at 
4,429,500, value 23.2 ounces silver, 25.3 per cent: lead, 
and 17.7 per cent. zinc. It is tolerably clear that the 
hopes of a dividend for 1921, held out at the special 
meeting of last April, are not likely to be realised. Conse- 
quently those who continue to hold their shares will need 
to exercise much patience. 


The Argentine Navigation Company.—The accounts of 
this company, founded by Baron Nicolas Mihanovich and 
now controlled by a powerful group of English and Conti- 
rental shipowning companies, show a heavy loss due to 
last year’s strikes. That in the company’s workshops 
lasted 17 months, that of the crews nearly 13; the services 
were paralysed, and the loss for the year amounts to 
£411,168. It is partly met by the transfer of the entire 
reserve fund, amounting to £150,000, to the profit and 
loss account, and the debit balance ultimately carried 
to next year is £259,118. The cumulative preference 
dividends fell into arrears during the war, but were over- 
taken and paid to the end of June, 1920; the debentures 
were entirely paid off in 1915, through the sale of the 
vessels built out of their proceeds. The insurance fund 
has been augmented, the company’s property in steamers, 
land, buildings, shipyards, stores, &c., is worth consider- 
ably more than its £2,000,0co0 capital, and we believe 
that preparations have been made to extend its port 
facilities at Buenos Ayres whenever the traffic increases 
sufficiently to warrant such extension. Passenger traffic 
is said to be recovering ; freight traffic is obviously kept 
‘ow by the depression due to the decreased buying power 
of Europe, which is felt all over Central and South 
(America; and during the long suspension of the com- 
pany's services the field has been partly occupied by small 
barge-owners who have not yet vacated it. Moreover, it 
takes some time to re-start traffic, and just now it is the 
slack season. The company has a great field, and no 
doubt a prosperous future, provided it is not hampered by 
clumsy efforts to regulate dock labour on the part of 
the Argentine Government. But for the present its efforts 
must be directed to restoring its reserve and paying off 
a banking overdraft exceeding £133,000. Payment even 
of the preference dividends—which, however, are cumula- 
tive-—is not likely to be resumed for some time. 





Agricultural and General Engineers.—It may be 
remembered that Agricultural and General Engineers, 
Limited, was formed in June, 1919, with a view to 
obtaining controlling interests in various agricultural and 
other engineering concerns, mostly located in the 
eastern counties. Thc annual report and accounts for 
the year ended March 31, 1921, has just been issued, 
showing a net profit of £68,731 for the year. Out of 
this sum the directors have paid the 8 per cent. dividend 
on £999,900 first preference capital, and the 6 per cent. 
dividend on the second preference shares. The balance- 
sheet shows that assets mainly consist of shares in 
associated companies valued at £2,981,137, while there 
are also loans to these undertakings amounting to 
£628,257. Further, the company has guaranteed over- 
drafts of the associated companies to an amount of 
42§2,000. Total preliminary expenses and commission 
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are given under assets as 4,107,867. This item, howeve; 
has been reduced to £31,388, although the remainin. 
£76,479 has only been transferred to ‘“ . 
shares in associated companies.’ On a_ paid-yp 
and issued capital of £34 millions, profits appea: 
to be somewhat meagre, and it is to be hoped tha 
the associated companies have provided for deprecia 
tion in values before declaring dividends. But the point js 
not made clear in the accounts before us. The £1 8 per 
cent. cumulative preference shares are quoted at round 
about 1os each. At the general meeting yesterday, th, 
suggestion of a shareholder that more details could yse- 
fully be given in the published accounts was certainly 
a reasonable one, which the directors might well adopt. 
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Obersea Correspondence, 


THE UNITED STATES.—REDUCTIONS IN FEDERAL 
RESERVE BANKS’ REDISCOUNT RATES—HEAVY 
INVESTMENT DEMAND FOR BONDS. 

(FROM OUR CORRESPONDENT.) 
New York, November 4. 

Wui te a lowering of the Federal reserve rediscount rate 

at New York and one or two other eastern centres had 

been expected, the financial community was hardly pre- 
pared to witness such a general reduction practically in 
ali sections of the country as was announced this week. 

Eight of the 12 Federal Reserve banks cut their rate at 

the same time, and two others teok similar action a da) 

or so later. The reductions in some cases amounted to 

4 of 5 per cent., and in others to 1 per cent. At New 

York, Boston, and Philadelphia the rate was lowered 

from 5 to 44 per cent.; at St Louis and San Francisco 

from 5} to 5 per cent.; at Chicago and Kansas City, 
from 6 to 5 per cent., and at Richmond, Atlanta, and 

Dallas, from 6 to 5} per cent. For the present the redis- 

count rate in the Cleveland district remains at 5} per 

cent., and in the Minneapolis district at 6 per cent. The 
banks in the two last-named cities will probably lower 
their rates as soon as conditions in their respective dis- 
tricts warrant such a step. So far as the New York 
bank is concerned, this week’s reduction is the second 
made this autumn, and the fifth since last May, and it 
has been widely commented upon that such sweeping re- 
ductions have occurred during the autumn, because 
normal times before the war open market money rates 
almost invariably advanced at this time of the year. The 
Federal Reserve system, however, has not been in 
existence long enough to test the normal tendency © 
the official rates during the Fall season. It would be 
more correct to say that conditions have not been norma’ 
in any autumn since the system began to function, or at 
least since rediscount rates were first established, at 
about the time when the first Liberty loan was offered. 
The cuts just announced were undoubtedly made for 
the purpose of further aiding a revival in trade and 
industry, although at the same time they reflect the pro- 
nounced improvement that has taken place recently in 
the credit situation in different centres, and the further 
strengthening of the banking position in such districts, 
as is reflected in the steady rise in the ratios of reserve to 
note and deposit liabilities, owing to heavy increases In 
gold holdings and continued reduction in rediscounts and 
note circulation. Last week’s statement of the New 

York Federal Reserve Bank, giving its condition 0° 

October 26th, furnishes a very striking summary of the 

marked- changes that have occurred since the corre 

sponding date in 1920:— 


1920. 1921. 


5 
47 
Total gold held by bank......... 472,571,1 
Gold with Federal agent ............ 262,733,000 .. 545,188,678 


Total reserves ............ VET ETE! 606,610,000 .. 1,089,244,429 
Bills discounted ...... sbdseiebdndccee SEED “ss 116,551 5° 
Bills bought in open market ........ 88,547,000 .. 30,1 40 685 
Total bills on hand............ seeeee 1,025,769 281,449, 
Federal reserve notes in actual circu- 
re vecceseeee 876,706,000 .. 623,872,668 
Ratio of total reserves to deposit and 
F. R. note liabilities combined .. 391 % 823 % 
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the New York Bank’s reserve ratio showed a further 
advance this week to 83.1 per cent., while the ratio for the 
entire system is now 71 per cent.—the highest since 1917. 

The fact that the extent of this week’s reductions varies 
in different localities, and that rates have not been made 
uniform throughout the country, may be taken as con- 
clusive evidence that the Federal Reserve Board in 
Washington, which exercises supervision over such 
matters, has made no change in the policy of basing re- 
discount rates on the reserve position of the various 
Federal Reserve banks, rather than on the financial con- 
dition of the system as a whole, as has been advocated 
in some quarters. 

The immediate effect of the lower bank rates has been 
more pronounced in the bond market than in other quar- 
ters. Since the reductions were announced, bonds, 
especially high-grade investment securities, have been 
unusually strong and active. In fact, the market as a 
whole has been more buoyant than at any time in the 
past two years. The buying has been exceptionally 
heavy in the United States war loan issues, notably the 
Liberty bonds and Victory notes, as well as in high- 
grade securities of foreign governments, particularly the 
United _Kingdom, Canada, Denmark, Sweden, and 
Switzerland, which reached the highest prices of the year. 
{he activity in United Kingdom bonds was ascribed to 
reinvestment of funds released by the paying off of 
your 54 per cent. bonds, which matured here Novem- 
ber ist. Conspicuous advances were also recorded in 
the market for first-class railroad, industrial, and public 
utility bonds. The broad and active purchasing of bonds 
is due to the easier money situation, and to the belief 
that this week’s reductions in rediscount rates foreshadow 
further relaxation in the open money market. Investors 
apparently realise that capital, for domestic uses, can no 
longer command the former high wage, and they are 
accordingly placing their funds in high-grade bonds which 
offer comparatively attractive yields. The increased de- 
mand for bonds also seems to indicate, as one authority 
remarks, the willingness of investors to become creditors 
rather than partners in many enterprises. Thus far the 
lowering of the bank rates has had no appreciable effect, 
either upon time money rates or upon commercial paper 
discounts. Funds for fixed periods still command 5} to 
3} per cent., and prime business paper is being discounted 
at 54 and 5% per cent. The tendency, however, is down- 
ward, and at least a 5 per cent. basis is expected to be 
reached for both t'me money and commercial paper before 
the end of the year. It is noteworthy in this connection 
that new securities of foreign governments being offered 
here are still put out at prices affording relatively high 
yields, as, for example, the $10,500,000 Republic of Chile 
external loan, 25-year 8 per cent. sinking fund gold bonds, 
which are being effered to investors at 99}, and accrued 
interest to vield approximately 8.11 per cent. if held until 
maturity. On the other hand, a banking syndicate is 
about to offer $5,655,000 first consolidated mortgage 
5 per cent. refunding bonds of the Southern Railway 
Company at 85, to yield 5.90 per cent.—the lowest return 
offered to investors in new railroad issues since the money 
market began to relax. 

























FRANCE.—FINANCE DEBATE—TAXATION RETURNS 
—BOURSE. 


(FROM OUR CORRFSPONDFNT.) 
Paris, November 15. 


ra, 
PENDING the return of M. Briand from Washington, it 
may be taken that the Chambers will attempt little pro- 
— with the Budget Bill for 1922. In the meantime, 
. ever, the Lower House is displaying exceptional in- 
rest in the financial position of the country, and is dis- 
emi of a whole series of interpellations as to the 
aoe the Government propose to tuke to meet the 
~ ee circumstances. Thus to-day’s sitting 
i nN occupied entirely with a debate on financial 
= ons. An outstanding feature of the discussion was 
Speech of M. Raiberti, whose text was expressed in 


th ‘ * > : 
€ words, *‘ Where are we and in what direction are we 
£oing ? ** 
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State as trader, whom he accused of having usurped 
during the war the functions that trade and commerce 
ought to fulfil in normal times. 
policy,’’ he insisted, amid a remarkable outburst of 
applause, ‘* has been to show the incapacity of the State 
to take the place of private initiative, and has cost the 
country a deficit of 22,000,000,000 francs.”’ 
on this account, which amounted to 12,000,000,000 franes 
on June 30th last year, had been brought down to two 
milliards fcr the present year, he pointed out, owing to 
drastic action by the Chamber, and would be reduced to 
a single milliard next year. 


‘* The result of this 


The deficit 


M. Herriot, who is the leader of the Radical Socialist 


Party, which ruled France for so many years (until the 
downfall of M. Caillaux), 


said subsequently that the 


policy of economies, postponements, and if need be, loans, 
which was being followed by the Government had been 
tried by Necker and failed. 
later France will be compelled to resort to a tax on capital, 
which he believed would be both necessary and possible. 
He admitted that a better yield might be obtained from 
taxation, as was evident from the fact that while there 
were only 110,873 persons making returns for income- 
tax, there were 157,649 owners of touring motorears in 
the country ; but that would not be sufficient to meet the 
case. 
future generations. 
a temporary and ruinous expedient. 
he described as an advance made by the poor to the rich. 
The only resource was a tax on capital, which already 
existed in Italy, Hungary, and Rumania. 
maintaining private wealth in face of the poverty of the 
State, he insisted, was a dangerous mistake. 
on capital was not a tax merely on the wealthy, but on 
the whole nation, and its payment would be a patriotic 
duty. 
till a later sitting. 


He insisted that sooner or 


To resort to loans meant to throw the burden on 
Inflation of the note issue would be 
Indirect taxation 


To insist on 


A tax 


Criticism on M. Herriot’s proposal was postponed 
I } I 


Aceording to figures given by the Finance Minister, M. 
Paul Doumer, the situation of the special tax on war 
’ I 
profits down to September 30th was as follows :— 


Francs. 
Total amount for which assessments issued .. 11,605,509,000 
Total amount due to date ........ seinen . 9,600,236,000 
rotal amount actually recovered ..........+ - 6,894,149,100 


fhe Minister of Justice reports that down to Septem- 
ber 15th there had been 290 prosecutions started for 
frauds in connection with the declaration of war profits, 


of which 50 have resulted in condemnations, seven in 
acquittals, 14 had been dropped as uncalled for, and seven 
others had been annulled by death or effluxion of time, 
leaving 212 still to be dealt with. 


The taxation returns for the month of October amount 
to 1,305,111,000f, the total being some 20 millions less 
than for the similar period of last year’s October returns. 
The reason for the decline as compared with last year is 
chiefly in connection with the Customs, and with the tax 
on the business turnover. This latter tax, while remaining 
below the budget estimate, shows a return that is more 
favourable by 10 million francs than that of last month, 
and the Treasury regards this as a sign that business is 
slowly beginning to revive. Stamp duties are rather 
better than the estimates, and customs, though well below 
the estimated yield, have brought in rather more this 
month than could have been anticipated, in view of the 
lest three months’ returns. The Bourse this week has 
been irregular. Early it showed signs of extreme weak- 
ness, but later strengthened owing to forced purchases. 
As has been the case for weeks past, the weakness of 
the situation is the absence of new buyers, and a further 
cause of weakness is the declining value of the German 
mark. This factor is so serious that the Situation Econo- 
mique et Financiére does not hesitate to suggest that if 
the Allies wish to be paid by Germany they must extend 
the principle of the Wiesbaden Agreement. French Rentes 
remain stationary this week at 53.95. Banks have 
fluctuated, Banque de Paris varying from 1,185 to 1,210, 
and finishing at 1,200. Union Parisienne opened at 785, 
rose to 805, and closed at 797, while Crédit Lyonnais 
advanced from 1,395 to 1,415, and closed at 1,405. Share- 
holders in railway transports have realised profits owing 


M. Raiberti delivered a stinging attack on the! to the decision of the Chamber in their favour, and in 
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consequence P.L.M. has dropped from 770 to 750, Nord to 
840 from 851, and Midi to 715 from 723. Shipping has 
been depressed, Chargeurs Réunis declining from 530 to 
between 475 and 480, Transatlantique at 244 has dropped 
4 points, and Messagéries at 217 has lost three points. 
Electrical undertakings have been little in demand, 
Thomson having declined from 832 to between 780 and 
7go. Metallurgical undertakings, as usual, have 
fluctuated, but all the time with a downward tendency. 
Chantiers de St Nazaire has fallen from 845 to Soo, 
and Chantiers de la Loire from go5 to 800, and Chantiers 
de la Gironde from 650 to 570. Mines have remained 
calm. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 


DEBTOR. 


Nov. 10, 1921. Nov. 3, 1921. Nov. 13, 1915. 
Francs. Francs. Frances, 
Capital of the Bank...........+++ 182,500,000 .. 182.500.000 .. 182,500,000 
Profite in addition to capita! .... 30,297,689 .. 30,297,689 .. 8,006,145 
—_—_ eee 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
fal ReBeTVE 2 .cccccccecscccs 8407444 os 8.407.444 .. 8,407,444 
Sinking Fund account (Law, 
December 20, 1918).......... 563,981,841 .. 564,874,729 .. 


Surplus earmarked for Sinking 
Fund for advance to State .. 1,159,563,018 .. 1,138,488,182 .. oe 
ey Sinking Fund for 








nterest (Law, Dec. 20, 1918).. 759,711 .. 7,595,711 .. 
Notes in circulation ..........+. 37,376,499,075 .. 37,522,085,070 .. 5,722,934,315 
Interest on securities ..... emetvon §9,605.252 .. 52,924,508 .. 26,779,573 
Bank notes toorder ........... ° 1,102,131 .. 742,424 .. 3.844.482 
Treasury account ..........0+. 3,7 ° 32.567,264 .. 268,246,221 
Current accounts, Paris ........ 1,569.685,098 ..  1,604.224,872 .. 556.497.1351 
Do branch banke .......... 922,676,659 .. 1,020,718°09 .. 85,854,627 
Dividends payable ..........+++ ‘ 4,599.142 .. 4,687,327 .. 2,130,853 
Discounts and sundries .......... 890,955,018 .. 78,216,557 .. 28,089,008 
Re-discounts geboesoccosceneses oe 15,389,701 .. 15 389.701 .. 5,532,896 
PRE wencevcerseseocessecsce - 1,033,790,592 .. 1,037,959,495 .. 229,008,885 
TD cccuw: covoscocesice « 43,077,506,170 .. 43,527,784,737 .. 17,153,937,330 
CREDITOR. 
Caeh in hand 5e0aes 180 5,802,502.1 3 4 wel aoLal2 
T DONG . nner ccccees eeeeceee * oe 4 ** * ’ 
Bala:ces Bbroad ...........eeee ° 611,990,321 613,741,177 .. - 
Commercial! bills overdue....... . 847,364 .. 39,956,355 .. 61,405 
Disconnts in Paris ..... eececoece 1,345,826,580 .. 1,363,920,306 .. 500,527,734 
Fore ian bills eee eeesreceseesosse . 6,1 12,844 ** 4,871,500 rd 17,219,234 
an — sons ecnsancesonsee my 1,990 .. 8,049 
scounte in branches .......... 49, o & 407 oe 989,904,089 
Adjourned payments, Paris and _— ” 
DI cnt eehebeonseces eens) 64,894,472 ee 65,787,360 *. oe 
Advances on bullion ........... ° 12,874,000 .. 12,874,000 .. 4,280,000 
Do on public securities ....... 414,968,962 .. 422,089,836 .. 198,202.415 
Do by branch banks .......... 1,849,740,610 .. 1,787,726,407 .. 541,864,511 
.. shee mR ve 200,000,000 .. 
(for ME: Seasccoséueecs o & ee ¢ 
Treasury bonds in respect of — — —— 
Advances to Foreign Govern. 
SEE. Sn Sdcadedeasnésenote - 4,112,000,000 .. 4,104.000,000 .. °- 
Goveroment stock reserve ...... 12,989,750 .. 12,980,750 .. 12,980,750 
Do disposable ............00 ° 101,858,558 101,858,558 .. 99,579,294 
Rentes indis Dent bebethinenced 100,000,000 ., 1 os 
Premises and furniture......... > 49,390,094 .. 49,052,002 ., 43,742,694 
Expenses and management...... 33,769,738 .. 32,162,337 .. 9,708,178 
Spesial SE ncntipatiaiennens ‘ 8,407,438 .. 8,407,438 .. 8,407,394 
SETED coccccce Serereesececs ees 2,294,147, ee 1,764,799,161 « 260,451,871 
WOME ssitseve Sovebinnevencesen 43,077,506,170 .. 45,527,784,737 .. 17,153,937,530 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
Discount ......... coescece eccceccccces eeccces eeecccovecece %, 
Advances on bullion ............... evececccccoveccoccoce 2 


Advances on public securities aa ° 








GERMANY. W— REPARATIONS —INFLATION AND 
EXCHANGE—BOURSE—PRICE RISE. 


(FROM OUR CORRESPONDENT.) 
Beruin, November 14. 


THe presence here of the Reparations Commission has 
caused a good deal of optimistic speculation, for which 
no precise ground is known. Up to the present, there 
is no ground for believing that a respite, which is highly 
recessary, for payment of the first regular instalment 
on January 15th will be granted. The negotiations with 
industry for the raising of a loan are not concluded, and of 
dealings with the foreign financiers now in Berlin nothing 
definite can be said. The considerable reaction of the 
ae exchanges and the great rise in such loans as 
<2 speculators show interest in have given rise to 
cas a a Something favourable is about to happen ; 
its 
reasonably io i po bes z 2m iL oe eae 
portion to its buying power 


at home, that a recovery, according to the precedent of 


all sharply fluctuating exchanges, might easily occur. 
Further, heavy foreign buying of German loans as a form 


of exchange speculation began in February and March. 


1920, after the mark had suffered a particularly heay: 


fall. 


The note on ‘‘ Mark Exchange and Inflation’ in th 
Economist of November 12th gives a fact which is usuall 


ignored, both here and abroad, by persons who, seeing 
only the great net increase in inflation and net fall o 
the mark over a long period, bring the two things into 


direct casual relation. Both the exchange and the rate 
of inflation have fluctuated enormously, but the heavy 
inflation periods do not at all coincide with the mark 
exchange drops. From close examination a_ perverse 
economist might even argue that inflation is good for an 
exchange. This year the inflation rate has been about 
half that of 1920; but in the whole year 1920 the mark 
fell only from about 50 to 73 to the dollar, whereas this 
year it fell from 73 to 310. Further, the six months 
January-June, 1920, saw beyond comparison the greatest 
inflation ; yet in this six months the mark experienced a 
net rise from 50 to 38, and between the end of January 
and the end of May, when inflation was at its worst, it 
actually rose from 104 to 35. This shows that the well- 
advertised inflation statistics have never frightened th: 
speculative mark interests. According to theory, ther 
is only one other way in which inflation could depress t! 

mark: by so raising the home price level that export 
would decline, and the foreign payment balance would |x 
injured. But this process has never taken place, because 
the home price level has been all along, though in varying 
degrees, below the foreign, and export could not be 
checked, except in some branches for a few weeks in mid 
1920, by the unwiilingness of foreigners to pay Germ. 
prices. In Germany inflation is caused by the mark 
exchange fall, acting via the resultant rise in prices, 
which price rise increases the State and private demand 
for credit. That inflation, once it comes, would prevent 
the home price level, and therefore the foreign exchanges, 
falling beyond the point of price equilibrium is natural) 
not disputed. 

A concrete and actual instance is the circumstance that 
since the last mark collapse began State expenditure has 
been rapidly rising, and that plans are under way to 
increase taxes beyond the limits of Dr Wirth’s not yet 
passed financial reform. This is due solely to the price 
rise caused by the mark exchange drop, and as the taxes 
will not be got in for a long time, an increase in the 
Floating Debt and in inflation must result, Meantime, 
further increases in State service charges have been de- 
cided on. Postal rates, which were to be increased 
another 50 per cent., are now to be increased 100 pe! 
cent., bringing the letter unit rate to 1 mark, or ten 
times the pre-war rate. Telephone rates are to 
be raised 80 per cent., making the minimum chargt 
in Berlin about 1,300 marks a year. The Communication> 
Ministry has recommended a 50 per cent. increase of rail- 
way rates and fares from December 1st. While severe 0° 
the public, these increases do not represent fully the 
decline in the buying power of the mark, so that defic't> 
will remain. The Floating Debt on October 31st is 
ported at 233, 102,202,437 marks, of — which 
217,828,620,300 marks were discounted Treasury Bills. 
Revenue received during the first six months (ending 
September 30th) of the current financial year was :—From 
taxes on property and business, 25,638,705,324 marks. 
of which 22,588,222,322 marks was from recurrns 
taxes, and the remainder from one-time taxes. 1h¢ 
largest items were :—Income-tax, 5,630,936,092 mark> 
(in addition to 1,731,598,067 marks belonging to the 
financial year 1920); emergency levy, 6,197,958!" 
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marks ; sales tax of 1919, 4,626,689,083 marks; cor- 
poration tax (for 1920), 901,198,346 marks; interest and 
dividends tax, 771,558,271 marks; and war tax on incre- 
ment of wealth, 2,787,125,851 marks. Customs and 
taxes on consumption yielded 7,046,714,414 marks, of 
which 259,957,492 marks was from duties and 
1,731,038,305 marks from the gold supplement on duties ; 
coal tax, 2,301,748,941 marks; tobacco, 1,679,358,961 
marks; wines, 315,219,721 marks. Receipts from posts 
and telegraphs and telephones were 3,228,075,495 marks; 
railways, passenger traffic, 3,268,2Go,c00 marks; goods, 
9,409,842,000 marks, or all sources together, 
| 3,17 1,829,000 marks. 

The Reichsbank statement for November 7th shows a 
vlaxation of the credit strain, but an increase of circu- 
jation. Private discounts fell from 881,474,000 marks to 
>3§,207,000 marks, discounted Treasury Bills from 
03,704,708,000 marks tO 95,339,003,000 marks, State de- 
posits from 5»239,028,000 marks to 3,198,749,000 marks, 
private deposits from — 13,063,035,000 marks to 
10,661,619,000 marks. Circulation nearly touched 100 
milliards, notes increasing from —91,527,679,000 
marks to 92,609,995,000 marks, while ‘‘ Kassen- 
scheine’’ were 7,197,500,000 marks, a decrease 
of 118,900,000 marks. The low proportion of private 
discounts in the bank’s assets has been a notable feature 
since the war. The bourses were again active with, on 
the whole week, rising prices; but the mark exchange 
recovery caused the usual reaction, and in general specu- 
lators realised or showed reserve, while outsiders con- 
tinued to buy. To-day stocks were weak, being in- 
fluenced by the exchange and by rumours of a Reparations 
moratorium, which might be calculated to send the 
mark up. The Frankfurter Zeitung’s index for the roth, 
the last bourse day of the week, is 42,358, against 39,654 
on the 4th. The rise is partly accounted for by home 
leans, which went up from 853 to 881. On May 7th the 
home loans index was 826, and the present figure is 
the highest for two years Mortgage bonds have also 
risen greatly. Federal loans now stand extra- 
ordinarily high, while Prussians and Municipals 
have been relatively neglected. Three per cents., 
the foreign favourite, are to-day quoted 110, against 
‘9.50 on the last preceding bourse day, around 66 at 
beginning of the year, and around 60 at beginning of 
i920. Prussian Threes are, if one ignores speculative 
movements which might raise Federal Threes even 
higher, a better investment, being backed both by Prussia 
and the Republic, and secured on forests and mines, but 
they are quoted at only 60.75. They too have had a con- 
siderable rise, having been only 50 on October 20th. War 
Loan is to-day quoted 77.50, 4 per cent. 72.75, 3} per 
cent, 66.75, Colonials 4 per cent. 174, and Savings and 
Premium 80.25. Bourse activity is shown by the in- 
crease of receipts from tiansfer stamp duties from 27.45 
millions in September, 1920, to 110.65 millions last Sep- 
tember. Many increases of capitalisation are announced 
~—Alfred Nobel and Co. from 25 to 125 million marks, 
Schultheiss-Patzenhofer (the largest brewery—the two 
companies lately fused) to 280 millions ordinary and 50 
millions preferred shares, North German Lloyd (reported) 
rom 256 to 400 millions, and the Dresdner Bank from 


33° to 550 millions. This deal makes the Dresdner Ger- ; 


many's largest bank, whether as regards capital or 
capital and reserves :— 

Capital. Reserves, Both, 
| POET — Eg gE 
Deutsche ....., impiceawians ccc Me. cave ae 
Darmstadter ee ee eee 
CE a cece ae 
Barmer Bankverein .......... 400 .... 115 .... 515 
Commerz, ee ee! eee, 
Ri ee tele MEY glia: EE vee) 0 


But the Darmstadter and National Banks, which lately 
concluded an ‘ Interessengemeinschaft ”? without formally 
lusing, have together larger capital and reserves than 
“ny single bank. 

oe and the cost of living continue to rise, with, 
enaiea sharp fluctuations caused by exchange move- 
USS In Commodities that are either wholly or partly im- 
ported. American cotton (fully middling at Bremen) after 


reach; a . - ° 
caching a maximum price of 145 marks a kilo (17 marks } 
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in April), fell to 117 marks. Hides have risen three or 
fourfold since their lowest point of the year, ox hides 
from 6.50 marks in mid-March to 26.10 marks, cowhides 
8.y5 marks to 26.65 marks, bull hides 7.60 marks to 27.30 
marks. Wood and oils have risen particularly rapidly. 
Rolling-mill products were raised only on October 2oth, 
but are again up from November toth, as follows, in 
marks per metric ton, pre-war prices and lowest prices 
of 1921 (end May) also given :— 
1914. May, 1921. Oct. 20. Nov. 10. 
Ingots scccccccccee S250 .. 1400 .. 245% .. 3,500 
Blooms .......-. . 8750 .. 1475 .. 2655 .. 3,600 
DEMS vc ccccceacss 95 -- 1550 .. 27% .. 30 
BasSivccccccestcee GSD .. 1209 .. TD .. 45 
Wire rods ........ 11750 .. 1850 .. 3500 .. 4,900 
Plates (thick)...... 105 .. 1800 .. 3,500 .. 5,10 
These are guiding, not compulsory maximum, prices 
Prices of gas pipes have been raised 20 per cent. Since 
July ist the prices of building materials have risen by 
between 50 and 100 per cent. Cotton yarn per kilo 
has risen from 39-49 marks at beginning of April to 
130-150 marks on November 12th, cotton cloth from 
64-8 marks to 164-204 marks, raw silk (organdie) from 770 
marks to 4,000 marks, grége 7oo marks to 3,750 marks, 
artificial silk from 220 marks to 500 marks, egys 1,250 
marks to 3,400 marks per 1,000 (wholesale), rangoon 
beans 1.20 marks to 6.75 marks, rice 4-6 marks to 17}- 
17} marks. The producion cost of boots has risen in 
the same time from 125-200 marks to 320-460 marks. The 
exchange collapse would make the prices of imported 
goods impossible for most citizens, but very few import 
orders are being given, and there are stated to be large 
quantities of coffee and other colonial goods bought at 
a better mark exchange. The Frankfurter Zettung puts 
the retail index for 10 foods, native and imported, at 200 
on November 1st, against 130 a month before. As indica- 
tion of the speed with which Germany is moving towards 
Russian conditions, newspapers report that contracts in 
dollars are being insisted on between home praducers and 
their customers. 
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ment explained that the end of the treaty was a matter 
of course; that the duties of 1898, based on the older 
tariff of 1887, were out of date, so that it was in the 
interest of both parties that a new treaty should be 
negotiated; that France had declared itself anxious to 
begin at once negotiations for such a new treaty. But 
it is rather unfortunate that the new treaty is to be 
negotiated at a time when Protectionist feelings run hig) 
in both countries. French and Italian Protectionis:< 
have been successful in constructing devices of high effici. 
ency in making war on foreign imports, so that a ver, 
difficult task will be put before negotiators. 


AUSTRALIA.—COMMONWEALTH BUDGET. 
(FROM OUR CORRESPONDENT. ) 
Me.sournr, October 8. 


Tue Commonwealth Budget for the financial year ending 
June 30, 1922, shows an estimated deficit of £2,817,108, 
which will reduce the credit balance brought forward 
from £6,618,327 at June 30, 1921, to £ 3,801,219 at 
June joth next. A comparison of the estimated Com- 
monwealth revenue and expenditure (excluding payments 
to the States Governments) with actual figures for the 
two previous years is as follows :— 





The place of France in our international trade may he 
920-21. 1921-22 (Est.). P , . ate ( ay 
“——_ : £ - H ” seen from the following table (in millions of lire) :— 
Taxation eeeeeeeeeeeeee 41,101,730 ** 52,229,493 ee 47,281,000 Im rt from. Ex t t 
Other revenue........+. 11,681,372 .. 13,288,115 .. 14,506,550 1920. po 1921. 1920. por . 
ee paseo e Ra a ome Whole First Six Whole = First § 
Gross TEVENUC.. ce sere 52,783,102 ee 65,517,608 ee 61,787,350 EvuROPE. Year. Months. Year. ee ong 
DeductpaymentstoStates 6,720,492 .. 6,840,165 .. 7,022,500] 00: Britain .... 23683 .. 13155 .. 8843 .. 4176 
2a” | a. + é§o§ so citritan MC, «. esseeess 1,333'5 ** 801-6 ee 1,095°3 ee. ; 
Net revenue........ seve 46062610 .. SBGTTMS .. 54,764850/ Boi tO hag 
Expenditure ...... veee 43,860,862 .. 57,783,924 .. 57,581,958) VERN"? Sieg 72 Tole 32 goa ogee 
German eee eeee 821°5 ee 9241 *e 380°3 ee 420-0 
Surplus eeeen eeereeeee 2,201,748 ee 893,521 ee ** Austria 7 ek 4647 oe 3437 ae 4439 ae 4289 
Deficit eeeeeeseees eeece ee ee 2,817,108 Czecho-Slovakia oi 184-0 ae ae am 51 - 332 
The reduced estimate of taxation is due to the decline | Jugoslavia....... . ee we to we we 442 
in Customs revenue, which is only estimated at | GtC@0?-++++++++++- +e =e ce | «MOS. (1186 


Spain ......+ese0- 1396 .. 783 .. 1399 .. 755 
Egypt ..-+++seeees 101:7 ** 83°6 ee 235°4 ** 814 
Tunis ....sseeeeee 813 .. 1103... 509 .. 192 
Tiel ..cccsceee AS lO COS 


£.16,105,000, against the exceptionally high amount of 
£21,731,210 received in 1920-21 as the result of excessive 
importations. The expenditure of £ 57,581,958 includes 


: - Srithrea ......... ° os ee 101 .. ee es 165 
£18,910,550 for interest on war and other Common- Poneeep oss wae - 9449 .. 5708 .. 1603 .. 541 
wealth debt (excluding interest on loans issued in London | Argentina ........ 16767 .. 7277 .. 4191 .. 2381 
on behalf of the States), against £17,246,381 in 1920-21, | Brazil....-... coos (2752 .. 3284 .. 1544 ., 615 


and £15,366,700 in 1919-20. The only changes proposed 
in taxation are some modifications of the income-tax to 
give relief in certain cases. The most important change 
is that in the case of primary producers the rate of tax 
will be the rate applicable (according to the graduated 
scale) to the average taxable income of five years, though 
the actual income (if any) of each year will be taxed in 
full at the average rate so arrived at. In connection 
with double taxation within the Empire, it is proposed to 
adopt the scheme recommended by the sub-committee of 
the British Royal Commission, so that where the deduc- 
tion at present allowed from the United Kingdom tax is 
insufficient to ensure the payment only of an amount 
equivalent to the higher of the two taxes, the Common- 
— will grant such further relief as will effect that 
end. 

In addition to expenditure out of revenue, expenditure 
out of loans will consist of £11,196,000 for war and re- 
patriation purposes, and £ 5,597,174 for public works. 
From a statement made before the Budget by the 
Treasurer, it is expected that the # 10,000,000 loan just 
floated in Australia for the former purpose will be the 
last required. 

The Commonwealth public debt on June 30, 1921, in- 
clusive of £16,750,000 borrowed in London on behalf 


United States .... 4,7885 .. 51509 .. 6551 .. 6768 
Other countries .. 2,4876 .. 22510 .. 1,9830 .. 1,453 


eee 15,8705 .. 13,9545 .. 78040 .. 5,2817 


The great increase in the figures from 1920 to 192: 
is only an apparent one, as the values for 1920 are calcu- 
lated on the prices of 1919, while those for 1921 were 
calculated on the prices of 1920, when the price-level 
reached a maximum. From France we took 8.4 per cent. 
of our imports in 1920, and 6 per cent. in the first six 
months of 1921, and respectively 14 per cent. and 10.3 per 
cent. of our exports. In 1920 of a total export to I rance 
of 1,095 millions lire 316.7 millions were silk and sik 
manufactures ; and it is probable that silk will be a bone 
of contention between the negotiators. 
The economic crisis has made itself felt in banking 
figures in Italy, only in the shape of a decline in the 
rate of increase in deposits of savings banks. The 
two years of greatest monetary inflation, 1919 and 
1920, were also the years of greatest increases im the 
deposits of the savings banks. Unemployment and reduc- 
tions of wages began to have an effect in 1921, and if 
were possible to separate urban and country deposits 
woul:] be found that the urban deposits have positively 
decreased, while country deposits have continued in thet: 
expansion, owing to very good agricultural prices. 





of the States, amounted to £:401,720,024, since increased 
by the £°10,000,000 loan in September. 

The Budget has been much criticised, in view 
of the fact that the estimates for the current year show 
a deficit of £2,817,108, and the Country party in the 
House of Representatives threaten an attack on the 
Government in consequence. As lower prices for Austra- 
lian products generally have to be anticipated than those 
ruling in most cases during the last two or three years, 
the real pressure of the change will only be fully felt 
during 1922, when criticism of public expenditure is ex- 
pected to be even more vigorous than at present. 


SD 





ITALY.—COMMERCIAL TREATY WITH FRANCE— 
POSTAL AND OTHER SAVINGS BANKS—THE 
STATE BANK. 

(FROM OUR CORRESPONDENT.) 


Turin, November 13. 
THE notice that the treaty of commerce between Italy and 
France, dated November 11, 1898, and renewed in 1907, 
was renounced by our neighbour, took the Italian public 
by surprise. Some see in this act a symptom of bad 


political feelings between the two allies, but the Govern- 


a ee ID 





Postal saving deposits go to swell the budget of our 


greatest bank—a bank not known to the outside world, 
and somewhat akin to the Prussian Seehandlung, but 
without the connections which the Seehandlung has with 
other banks, and with Exchange activities. Our Cassa 
Depositi e Prestiti-Public Bank for deposits and loans ; 
a State bank, which receives deposits mainly from re 
Savings Banks, public insurance institutions, individua 
accounts, and so on. 


The principal items of the liabilities side of the last 


sist are 
two balance-sheets for the year ended December 31st 
compared below :— 


(Million Lire.) 1919. — 

Direct deposits ........--eeeeeeeeeecees 4338 .. 3426 
Current account of State Treasury......-- 3168 .. 200 

” » of the Bank of Italy...... 206 .. 4-4 

° of the Postal Department 162 .. 1835 
Miscellaneous anrveats. eben secnsepeenes 1439 .. 
Postal savings nks an insurance 

Smatibutiems 2c ccccccccesccce shuckeencotee ‘+ 7.1095 
Trustees funds ...ccccccccccccccccses seco’ Bane « 53 
NTR < cn cceensmmeneneneneeonends wees 1894 «. 58 


An interesting feature of these figures is the — 
in the reserve of the bank, a useful item in — os n 
of depreciation of securities. The bank specia eon 
loans to State, State institutions, provinces, and ™" 
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palities. We in Italy have not a market for municipal 
securities, and only a very few of them are quoted in 
the public exchanges. Municipalities do not come on 
the market for supplying themselves with capital, as they 
can Claim the aid of the Cassa Depositi e Prestiti. 

The following are the principal assets of the State 
Bank :— 

— Lire.) 1919. 1920. 

Public securities (mainly State, but also special 

municipal securities POPP eee eeeeeT eC eT eT eee ey 3,917-2 ee 5,791°4 
Loans to provinces and municipalities .......... 1,1252 .. 1,7073 
Loans to State Treasury......cesceececseseeeees 6716 .. 5875 
Current accounts with public authorities ........ 5223 .. 6144 
Loans to public employees............. cocccoeee L1G 1. 9 


The loans (by purchase of securities and direct loans) to 
State and municipalities reached in 1920 the huge total of 
2,464.3 millions lire. It is a safe conclusion that if the 
deficit of State and local budget could be compressed 
within the limit of not over 2,000 millions lire yearly, it 
would no more be necessary to come on the market 
with new Exchequer bills or other State securities. 








SWITZERLAND. — FORBIGN CREDITS — FEDERAL 

BUDGET—BANK FAILURE. 
(FROM OUR CORRESPONDENT.) 
GENEVA, November 14. 
Tue Société Financiére Suisse, formed for the purpose of 
granting to the Entente Powers sundry credits required 
during the war, has now redeemed the second half of the 
face value of its shares, and there is still some profit 
to be distributed. Thus all credits granted by Switzerland 
to the Allies during the war are redeemed. As to the so- 
called coal credits granted to Germany, part of these have 
been redeemed, but lately some difficulties have arisen. 
It was stated at the shareholders’ meeting of the Basle 
company formed for the purposes of this credit—all coal 
importers became compulsory members of this company— 
that payments still arrive promptly, but obviously the 
leading German banks are no longer ready to give their 
signature to three months’ bills of the Empire, which are 
to be deposited. The board asked the authority of the 
shareholders to accept other securities than signatures 
of first-class German banks, and though this authority was 
given, the opinion is held all over Switzerland that the 
signature of leading German banks means more than that 
of the Empire, and the shares have _ ccensiderably 
depreciated. 

The estimated deficit in the Swiss Federal Budget for 
the year 1922 amounts to somewhat over 100 million 
Swiss francs. Up to the end of 1922 the total of deficits 
in the Federal budgets since the beginning of the war 
will reach one milliard Swiss francs. Of these accumu- 
lated deficits at least four-fifths are covered by loans—the 
floating debt is decreasing. About 350 millions is 
accounted for by the Federal food importing service and 
the artificial cheapening of foodstuffs for the lower classes 
of the population which was maintained up to a year ago, 
and unemployment has so far cost the Treasury no less 
than 80 million francs. It must not be forgotten that a 
considerable part of the war expenses, especially the 
various forms of social assistance, including cheap dwell- 
ings, fall to the share of the various cantonal budgets. 
The accumulated deficits of the 24 cantonal budgets might 
amount to another milliard. The assets of the cantons, 
of course, increased in value during the period of the 
war, especially lands, forests, buildings, new electric 
power stations, and reserves of cantonal banks, but the 
Situation of public finance in Switzerland is not regarded 
by anyone with satisfaction. 

In these deficits are not included those of the Federal 
railways, which have separate accounts, though the State 
1s responsible for all liabilities. It is generally thought 
that the increased value of the Federal railways, owing 
to changes in prices, the construction of electric power 
Stations, &c., during the war counterbalances the increase 
of liabilities arising from losses on exploitation. But if 
surrounding countries cannot pay in the shape of transit 
freights the interest even on the pre-war value of the 
railways, still reckoned in Swiss francs, surely they cannot 
Pay the post-war value, which is much greater. Thus it 
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is only the Swiss user of the railways who might eventu- 
ally be able to supply the interest for the increased value. 
of the Swiss Federal railways in the shape of higher rates,: 
which is not to the advantage of Swiss commerce and 
industry. 

The Banque Commerciale de Fribourg, a local bank 
with a balance-sheet total of 4o million francs, has had’ 
to close its doors. The reason, just as in the case of 
similar stopping of payments at Zurich, is the currency. 
gambling of its customers. The latest losses on German 
marks were far greater than the value of the cover, and 
so the bank has to pay for the sins of its customers. 
The latest fall in the value of the German mark has 
caused more serious troubles than this, and there ma\ 
yet be some disagreeable surprises among the ranks of! 
the smaller institutions. 


Ketters to | the Editor. 


LORD ASHFIELD'S SCHEME OF UNDERGROUND 
EXTENSION. 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—The new scheme submitted by Lord Ashfield for 
the extension of the tube services of London is at present 
hanging fire owing to the clause in it requiring « 
monopoly of the omnibus services. But the importance 
of the scheme, which it was contemplated would not only; 
improve the metropolis, but also diminish unemploy; 
ment, merits discussion. : 

Apart from the efficacy of the plan in helping to relieve 
the acute unemployment prevailing at present, the scheme 
has a great deal to recommend itself from the point o! 
view of the development of suburban London. That tram 
ways and omnibuses must remain as “‘ auxiliary ’’ to th: 
underground railways requires hardly any demonstration: 
It must be clear to every intelligent mind that the Under-~ 
ground, under the present conditions of the growth o! 
London, must remain par excellence the one effectiv.: 
method, so far known to us, of brightening up the home‘ 
of Londoners. The fact of the high speed alone, whic's 
it is impossible can be reached by either of the stree? 
transport agencies, entitles the underground railways to 
the most serious consideration. Lord Ashfield in his 
article in the Nineteenth Century and After, issued in May., 
points out that the present average speed of the under- 
ground railways is 18 miles an hour, and by the present 
non-stop arrangement is raised to 25 miles an hour. I! 
we compare this speed with the average of g and 1!» 
miles per hour by a tram and an omnibus respectivels., 
and at the same time remember that the average perso" 
does not like to spend more than 30 to 45 minutes for his 
journey between his home and workplace, there can be 
no hesitation in setting aside both the latter agencies a; 
effective means in facilitating the spread of the metro- 
politan population. On the other hand, it is equally trus 
that both the trams and omnibus services cannot b= 
dispensed with. Both will have a place in a general trans~ 
port scheme if one were devised. They are required to 
supplement and sometimes to act as feeders to the under- 
ground. The case put in this way is simple. ; 

In an ideal scheme for the transport service of London 
it is incontestable that all the various agencies must act 
in accord. From the very beginning it was clear to ail 
thinking men that disjointed attempts to provide travelling 
facilities in London should not be countenanced. As earl 
as 1846 the problem of inter-relation of communications 
received the attention of a Royal Commission, who dis- 
tinctly laid down that under no circumstances should the 
thoroughfares of the metropolis ‘‘ be surrendered t 
separate schemes brought forward without reference to 
each other.’’ Subsequent committees in 1855 and 1863 re- 
affirmed this opinion in the following words :—‘‘ The 
Committee are of opinion that every such system of 1n- 
ternal railway communication for the metropolis shoul: 
be under one management.’’ The Royal Commission cf 
1867 record the melancholy fact that fresh schemes were 
sanctioned without any such consideration, and that the 
suggestion made remained a dead letter. The subs®- 
quent history is not far different. Whatever success the 
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attempts at the co-ordination of the metropolitan traffic 
have achieved has been due to the vigilance of the com- 
panies to preserve themselves. To-day we have to face 
the outstanding fact that the whole underground system 
and all the omnibuses are managed by one company. The 
process of amalgamation was inevitable, and has re- 
dounded to the public benefit. There is hardly any 
economist of note who will suggest that the result has 
been harmful to the public, and that competition should 
be encouraged to obviate the dangers of such a monopoly. 
Even Mr Beckett, secretary of the Municipal Tramways 
Association, confesses to ‘‘the blighting influence of 
disastrous competition. ’”’ 

Yet we are told that it is on this ground that the 
scheme has been abandoned. Lord Ashfield asked for a 
regulated monopoly of the omnibus service for ten years 
to come, a monopoly of a kind which, as we shall see, is 
far different from what it is understood to be in ordinary 
parlance. We may start with the prefatory premise that 
the ideal state would, of course, be to have a unity of 
management for all the three existing transport agencies, 
in order ‘‘ to work out a scientific and accurate allocation 
of duties in the carrying of metropolitan traffic.’’ At pre- 
sent this does not appear feasible in view of the fact that 
the tramways are owned and run by the L.C.C. Still, I 
would venture to suggest that the Underground may 
undertake the working of the tramways on some agreed 
basis. If the conflict between the Underground and the 
tramways must remain, that is no reason that a second 
disturbing element must be introduced. 

I venture to inquire what is the good in introducing 
rival companies on the road? There are two possible 
grounds on which competition may be supported—{1) the 
development of transport facilities; (2) low fares. 

As for the first, to expect competition to achieve this is 
to misread history and economic laws. Competitive 
finance must ultimately react upon the public in the 
raising of charges or the limitation of further develop- 
ment. If it comes, it will most probably take the form 
of a rival service on the best roads, and during the hours 
when the traffic is the thickest. This naturally will re- 
duce the capacity of the existing company to carry on the 
service at the times and the places where the service is not 
particularly remunerative. The inevitable result will be 
the diminution of service to the public, or, as Lord 
Ashfield put it, the companies will be forced to conserve 
every effort to meet “‘ piratical attacks ’’ rather than go 
on with the development of the omnibus service. 

As for the second, history is strewn with instances 
where unremunerative fares have ultimately led to 
combination amongst the rival companies and the 
public are then asked to pay for two capital outlays where 
only one was needed. Low fares under competition are a 
‘“myth ”’ so far as its ultimate effect is concerned. 

In place of the blind weapon of competition, we must 
have a more intelligent basis to guide us. Lord Ashfield, 
in suggesting that a department of the Government be 
instituted with authority over the company in the matter 
of both rates and services, has shown that interests 
are not opposed, but are identical with the public, 
and is therefore not afraid to submit to public control. 
A caveat is necessary. ‘‘ The only 
the adoption of which any 
fully claim to exercise its powers to the full is the 
principle of fair compensation.’’ It must underly 
every scheme which makes any pretension to reconciling 
the interests of the public and the owners of the pro- 
perty.—I am, &c., H. M. Jacriant. 

London, November 17th, 1921. 
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REPARATIONS, ALLIED DEBTS, AND EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The exchanges are made for man, not man for 
the exchanges. Mr Alfred E. Leaf is therefore correct 
in thinking that the transactions he suggests from the 
shipment of woollens from Berlin to the sale of tea in 
America will have no effect whatever on the exchange 
rates of the money of the various countries concerned. 
— ae A this fact, I have suggested to several firms 
Views ~ . ould send goods they cannot sell here to 

» Where they are wanted, but cannot be imported 
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in the normal course because of the exchange, sell them 
there, and buy goods with the proceeds and import them 
into this country. 

It is within my knowledge that a small lot of coffee 
has recently been sent there without a bill of exchange 
being drawn against the shipment, and goods are ex- 
pected back in exchange. This transaction being merely 
an exchange of goods, and not an exchange of money, 
will have no effect on the rates of money exchange. — 

Supposing, however, that the Vienna rate should 
suddenly fall from the 11,500 krone at which it was 
quoted on the roth inst., to the 1,190 krone at which it 
was quoted on November 10, 1920, I can quite imagine 
it might pay the firm to sell the right to krone in Vienna 
for British sterling in London, instead of buying goods, 
but if others acted in the same way the tendency would 
be for the Vienna rate to rise again. 

Substitute tea in America for coffee in Vienna, and 
Schneider and Co. of Berlin would be competing with 
other firms to sell dollar drafts on America. Before the 
war the tendency would have been for them to receive 
fewer marks in exchange for the dollars because of the 
competition to sell dollars, whereas to-day ‘the German 
Government is an urgent buyer of dollars, so that holders 
can obtain a high rate for them. Mr Leaf suggests that 
Messrs Schneider would transfer their credit to their 
Government, but he does not explain how they would 
avoid the use of a bill of exchange. Even, however, if 
they could, the fact would still remain that a rate of ex- 
change between the money of the two countries would 
have to be arranged, and I therefore do not think Mr 
Leaf is right in suggesting that the transaction would 
not ‘‘ affect the mark demand for dollars in the exchange 
market.’”’ 

I also cannot follow his suggestion ‘‘ that the liability 
for State debt of this country to the United States has 
not affected the value of the pound sterling in relation to 
the American dollar.’’ I admit that the fall from $4.90-5.00 
of July 30, 1914, to $3.94§-3.942 of November 10, 1921, 
seems trivial compared with the German position, but the 
attitude of the public towards it does not suggest that it 
is negligible. Personally I should like to see the rate lower 
still, as it would tend to force us to buy more from our 
colonies and elsewhere, and to deter us from buying 
from the United States, while making it more worth while 
for them to buy from us. 

In considering this question of exchanges, Mr Leaf 
must remember that Governments do not create credit 
abroad directly, but leave their nationals to do so, and 
then purchase the credits as an ordinary exchange 
transaction as far as the moneys are concerned, but as a 
one-sided one as far as goods are concerned, because the 
trade is all outward with no goods coming back in 
exchange. 

Let the public apply this to the payment of reparations 
by Germany and the repayment of war debt to us by our 
Allies, and they will perhaps begin to understand why I 
urge that we ought to refuse to accept such payments. 
—I am, Sir, your obedient servant, 

Mark B. F. 


Major. 
London, E.C. 4, November 15th, 1921. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Leaf seems to overlook that any circumstance 
which affects the balance of indebtedness must have an 
influence on the exchange market. Even the wheeling 
of a barrow-load of bricks over the frontier by way of 
reparation payment must have its effect, for if the bricks 
were sold in the ordinary way of trade the Germans would 
command their value in foreign currency towards meeting 
their foreign purchases. In the case of Schneider and 
Co., Mr Leaf assumes that they sell their dollar credit 
to the German Government and cancel their order for 
cotton, but in reality the Germans must have cotton, a" 
have to secure more dollars to pay for it. 

It is certain that in normal circumstances a country Can 
pay considerable sums in interest on foreign loans without 
disturbing exchanges or trade. Our position as a creditor 
country teaches us this. The conditions under which a 
country can meet such payments seem clear enough : these 
must be sufficient production for export to pay for neces 
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sary imports and the interest as well. Thus, if a country 
becomes subject to such a burden, it must brace itself for 
the effort both by increasing production and cutting down 
consumption. Germany is capable of meeting the burden 
if she is given time, but her imports are still greater than 
her exports, and time is needed for her exports to be 
brought up to the required pitch. If she is pressed too 
hard her finances will break down before she reaches this 
point. 

The marketing of such a large quantity of manufactured 
goods is sure to upset many trades in other manufacturing 
countries, unless special outlets for all this energy are 
provided. Of course, the receipt of indemnity payments 
would enable taxation to be reduced, so that the public 
would gain new buying power equal to the indemnity pay- 
ments, but this might not be directed towards the trades 
which suffered from German competition. <A_ painful 
adjustment would be necessary, which would be repeated 
when the indemnity payments ceased. 

Would not the position be much better if we used the 
indemnity, and perhaps inter-Allied debts as well, for the 
purpose of carrying out capital works and the improve- 
ment of transit facilities all over the world? I mean that 
the indemnities should be paid in material for capital 
works, and that this material, and, if possible, cash as 
well should be lent by the Allied Governments to enter- 
prises all over the world, which enterprises should pay 
with securities. Eventually the securities could be sold 
and the proceeds used to extinguish debt. As these capital 
works could not be carried out at all if it were not for 
the indemnities, the process would not interfere with 
ordinary trade. In this way the indemnities and debts 
could be made a means of increasing the world’s capital 
wealth immensely. 

The payment in kind instead of currency would probably 
ease the exchange market, and have a big moral effect. 
This concession and some reduction of the instalments in 
the next two or three years might be made on condition 
that the German Government really gets down to 
balancing the Budget, and stops any further printing of 
notes.—I am, Sir, your obedient servant, C. CRAIEs. 

London, E.C. 1, November 17th, 1921. 


LAND AND INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The spread of the allotment movement during 
and since the war will have helped many of your readers 
to appreciate the letter from Mr W. G. Cass, in your 
issue of the 12th inst., in a way they would not have 
been able to do before August, 1914. 

There is no doubt also that there is a growing apprecia- 
tion of the serious meaning of the fact that already the 
nations of the world are beginning to wish to manufac- 
ture for themselves. This prompted a recent question, 
How many people the land of this country can support 
when these nations do so on a large scale, and will not 
take our manufactures in exchange for their foodstuffs. 

Personally, I have no fear as to the reply if our people 
should once wake up to the needs of the situation as 
voiced by Mr Cass. A sound policy of land settlement 
here at home, making possible a combination of industry 
and agriculture through a wide extension of homes with 
houses with land attached, varying from the 10-rod plot 
up to a few acres in extent on the one hand, and on the 
other the large extensive farm run commercially on in- 
tensive lines, with a large amount of capital at command, 
will speedily alter the situation. 

_ The foundation of this, as, indeed of the whole national! 
life, is a sound currency system here, under which money 
will not act on prices. Given this, and economic causes 
will automatically determine for us and for the nations of 
the world to what extent we shall be self-supporting with 
regard to supplying ourselves with the food we need, and 
how far they will supply us with it in exchange for our 
services and manufactures.—I am, &c., 
Mark B. F. Major 
(Chairman, Surrey Garden Village 
Trust, Limited). 
Croydon, November 15th, 1921. 
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Books and Publications. 


REVIEWS. 

‘“‘La Verité sur N ituati iére."’ P 
Lachapelle. (Paris) Rens en. Pikemniins, a On 
HERE is an admirably lucid exposition of French financial 
administration from the beginning of the war until two 
months ago. Avoiding the obscurities of the Budget, M:: 
Lachapelle arrives at approximately the actual expendi-’ 
ture by taking from the financial statements sent monthly. 
to every Senator and Deputy the figures of the Treasur) 
balance at the beginning of the month and of the borrow-: 
ings during its course, adding those of the tax revenue, 
and deducting the balance at its close. During the war: 
the total expenditure was 145,451 million francs, of which: 
only 16 per cent. came from taxes, but ten wealthy! 
Departments were invaded, many officials were mobilised, 
and France was fighting for her life. Still, the subsequent’ 
efforts to increase taxation were inadequate, and after th« 
armistice the reckless expenditure continued, for politica!’ 
reasons, till the elections; ‘‘ Germany would pay.’ M. 
Lachapelle explains very clearly the misconceptions on 
this head entertained by the framers of the Peace Treaty, 
and shows how the urgent appeals for economy made by: 
the Budget Commission of the Chamber have beer 
ignored. His own remedy is simple. Let the nation live 
within its income, suppress unnecessary Ministries; 
transfer much of the regulation of expenditure to regiona? 
Commissions, who will be more careful than the Cham 
bers, and reject not only the plans of currency faddists for 
unlimited note issues, but grandiose projects of great 
power stations and Alpine and Pyrenean tunnels, whick, 
are speculative at best. His book is of the highest value 
to all students of French politics and of public finance. : 





Anuario Financiero y de Sociedades Anonimas de Espafa‘ 
Director: D. Daniel Riu y Periquet. Ano VI., 1921. Madrid. : 
AN eminent Italian economist has recently called attention 
to the progress made by Spain through her neutralit» 
in the war; and, in spite of the checks set up by labou! 
unrest, and the recent disaster in Morocco, there is ng 
doubt that the progress is real. Evidence of it may bé 
found in this valuable work, though the advance seems t¢ 
have been most marked in the first year of the war. Many 
new companies have been founded, and some are stil! 
very prosperous ; the indigenous banks have a total paid; 
up capital of 780 million pesetas ; shipping is represented 
by 93 companies, with a total paid-up capital of 446 mil; 
lion pesetas, and a bond issue of 74 million pesetas; ga‘ 
and electric light companies—chiefly the latter—numbe? 
485, with an aggregate capital of 1,059 million pesetas; 
and many newspapers have been established during the 
war. For them, and for other enterprises, the joint stocl: 
company seems to be favoured above other forms o/ 
partnership. The work is indispensable to all business 
firms concerned with Spain. 





Annuaire Statistique dela Latvia, 1920. Bureau Statistique dy 
l’Etat. Riga, 1921. 5 
Tus is a creditable beginning of what will prove a use: 
ful series of statistical year-books of the Latvian Re- 
public. It is modelled on the corresponding publication 
of the German and Swiss Governments, and, thoug!s 
chiefly in Lettish, is made intelligible by a French transla- 
tion of the preface, and of the headings of the tables—~ 
where there is room. It has been compiled under diff- 
culties, among them the continuance of fighting after the 
Armistice, the absence of regular registration of births, 
deaths, and marriages, and the lack of a proper analysis 
of the Customs return showing the actual origin of im~ 
ports and destination of exports, which now pass mainly 
through Copenhagen, Dantzig, and British and Swedis) 
ports, and are classed accordingly. These defects will be 
remedied in future issues; meantime the book gives er'- 
couraging particulars of the work done in repairing the 
ravages of the war. In the 44 towns whose population 
exceeded 2,000 in 1914, the aggregate number has fallen 
from over a million to less than 380,000, and of the whole 
number of buildings in the country 25 per cent. were 
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wholly or partly destroyed, and the main crops except 
potatoes have fallen off heavily. Reparation loan grants 
amount to 20 million roubles, and at the end of last year 
8,237 families had been settled on holdings, the majority 
ranging from 37 to 50 acres each. The fishery statistics 
are encouraging, and there seems good hope that pro- 
duction may soon surpass its pre-war level. 








BOOKS RECEIVED. 


History of Labour in the United States. By John R. 
Commons and others. With an Introductory Note by 
Henry W. Farnam. Two Volumes. (New York) 
The Macmillan Company. $10.50. 

Socialism. An Analysis. By Rudolf Eucken. Translated 
by Joseph McCabe. (London) T. Fisher Unwin, 
Limited. gs net. 

International Credits (The ter Meulen Bond Scheme). By 
Sir Drummond Fraser, K.B.E. (London) Harrisons 
and Sons, Limited. 

An address delivered before the convention of the American Bankers’ 

Association, at Los Angeles, October, 1921. 

Queensland. Financial Statement of the Treasurer Made in 
Committee of Supply, September 13th, 1921, (Brisbane) 
Treasurer of Queensland. 

National Federation of Iron and Steel Manufacturers. 
Bulletin for September, 1921. 
Tothill street, S.W.1. 

The Next Step. A Family 
Piddington, K.C. 
Limited. 


Obtainable from Messrs Macmillan and Co., Limited, London. 
1s net. 


Report of the Controller of the Currency. (Calcutta) Super- 
intendent Government Printing. R 1.8. 

The Census of Egypt Taken in 1917. Vol. II. 
Government Press. 

An Administrator in The Making. James Saumarez Mann, 
1893-1920. Edited by his Father. (London) Long- 
mans, Green and Co. 15s net. 

Daily Matl Year Book, 1922. (London) Associated News- 
papers, Limited. 1s 6d net. 

The Labour Co-Partnership Association. Thirty-fifth Report, 
1920. (London) 6 Bloomsbury square, W.C. 1. 


BANKS’ CIRCULARS. 

Economic Conditions. November, 1921. 

National City Company. 

Foreign News. October, 1921. 
und Industrie. 


Monthly Bulletin. January-September, 1921. (Helsingfors) 
Bank of Finland. 


Statistical 
(London) Caxton House, 


Basic Income. By A. B. 
(Melbourne) Macmillan and Co., 


(Cairo) 


(New York) The 
(Berlin) Bank Fir Handel 








STOCK EXCHANGE NEWS, 


SETTLING DAYS, 
Ticker, Account. 
November 29. | November 30. 

There can be no doubt that Stock Exchange business begins 
to look up. The official record of daily bargains is no 
criterion of the actual volume of transactions, which may 
be taken as being at least 50 per cent. more than that of 
a month back. Plenty of money is available for investment 
in good stocks. The event of the week in the gilt-edged list 
was the sharp closing of the Port of London subscription- 
lists to the new 6 per cent. loan. The Port usually manages 
to score success with its new issues, and the rapid over- 
subscription of the latest loan adds another testimony to the 
popularity of these stocks. The Western Australia loan went 
more slowly, there being severa! other newcomers on the point 
of offering stock. Victoria, the Straits Settlements, Gold Coast, 
and Siam are mentioned as being four of the probable bor- 
rowers in the immediate future. In the industrial market, 
also, several new issues are known to be pending, the 
amounts in each case being fairly substantial. 

Victory Bonds and the Funding Loan stand out with notice- 
able strength amongst the Government stocks, but the War 
Lean continues to be steadily absorbed, and the price has 


of Colonial and other issues recently offered to the public— 
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—that is, the partly-paid securities 


[November 19, 1994. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, £.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the pal towns throughout the world, and is in a position to offer 
complete facilities to merchants and others for the transaction of 
EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 
West End Foreign Branch . - 1, Pall Mall East, 8.W.1, 


Liverpool Foreign Branch - ° + 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain 8t., Manchester, 


168, Fenchurch Street, London, E.C.3, 













































have given way a little, in consequence of the continual com. 
petition. Amongst foreign bonds, the movement in German 
Threes were as erratic as usual, following, of course, the 
fluctuation in the mark. French Fives are quoted ex the 
coupon due last Wednesday. South American bonds are 
better as a whole. Mexican Government issues have received 
little attention. Amongst Chinese the disposition is for prices 
to recover after their recent shake-out. The 8 per cent. issues 
of both dates are, however, depressed. 

The Home Railway market shows no indication of improve. 
ment, and, with people taking very little practical interest in 
stocks, prices have mostly sagged. The Underground group 
is adversely affected by the forthcoming reduction of fares 
on the L.C.C. trams, a step which may be followed, on some 
of its routes, by the London General Omnibus Company. 
Grand Trunks have further weakened, and a fall of several 
points occurred in Grand Trunk Pacific debenture stock. The 
feature amongst foreign railways has been a violent recovery 
in the price of San Paulo ordinary, which advanced to 105 
on permission being granted to the company to raise its rates 
on January 1 next. Prices in the Argentine railway market 
moved abruptly, under the influence first of a little buying, 
then a slight pressure to sell. Mexican railways are better, 
on the decision of the directors to resume cash payments ol 
interest on the debenture stocks. 

The rubber market became almost buoyant at one tme, 
owing to the produce improving to 113d per lb. The rise 
lacked staying power, however, and prices gave way from 
the best. Rubber also reacted. Amongst oil shares, a spasm 
of weakness seized the leading group on account of the Royal 
Dutch Company convening a meeting to obtain authority, by 
alteration of the articles, for payment of dividends in 
shares instead of cash. After a general shake-out, prices 
rallied, but the fall affected the list as a whole, and talk of 
financial trouble abroad caused weakness in the market. The 
reduction of dividends amongst industrial companies con- 
tinues. Brunner Monds and Dorman Longs have both re- 
duced their dividends appreciably, and the shares gave way 10 
consequence. Iron, coal and steel shares generally are heavy, 
in sympathy with a sharp fall in armaments due to the pro- 
posals from the Washington Conference in regard to a ten- 
years’ holiday from building battleships. The shipping 
market, on the other hand, is firmer, owing to the more 
hopeful character of the recent Board of Trade returns. Some 
of the best brewery stocks are a little better, the 40 per cent. 
dividend-and-bonus of Ind, Coope and Co. drawing attention 
to the list. The textile market is only tolerably | steady. 
Wireless shares have given way a little. Fresh improve 
ments occurred in the insurance group on the figures rab 
in last week’s Economist. After many months, the benkné 
share market is beginning to move upwards. The strengt 
of gas stocks continues unabated, on the expectation of we 
creased dividends. The Lyons dividend helped the price . 
the shares, and Harrods partially recovered from their a 
depression. Electrical manufacturing issues are also a oe 
better, following upon the heavy falls that recently occurr 
in this section. ' id 

Notwithstanding further shrinkage in the price of gold, 
South Africans are distinctly better. It is stated that +. 
agreement has been reached on the point of labour con’ 
tion on the Rand which will enable the mines to — 
eight hours per diem work from their staffs, of whites aid 
natives alike, as against a present five hours, which is -_ 
to be the case at present. Along with Kaflirs, De a = 
Rhodesians improved. Elsewhere in the mining mé@ dis. 
Burma Corporations are flat, owing to the issue of a aa 
appointing report. Russo-Asiatics have gone back ae 
of further support. Mexican mining shares have wea 4 ’ 
in consequence of sales by holders disappointed at the ong 
period of waiting for Mexican “ recognition.” Base — 
shares, as a whole, lean a little to the dull side, on accou 
of financial troubles said to have arisen in connection W) 
speculation in some of the metals. 
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NEW ISSUES. 
The new issues of the week and.the current year and date of 
opening of the lists have been as follows :— 

Farther 

Nominal Cash First Lia- 
a Subsenptien. Bepment, a 

oF THE WEEK— 

— previously recorded....  «. 


TrEAsoRY Bonps, 


++ 284,722,936 .. a a 





£ 
Total receipts, 5-15 Year, 1925-35 eee eee eee eee eee ee eee ee eee er 1,024,990 
1929 receipts to November 5, 1921 ..... Perreseveceredoccnscceces 97,579,459 
wer to November 12, 1921 .......ccecesceccces pabeeseesénees eiesiabia 14,230,000 
Receipts tO date .....sseeccscevevessscscccscsescceeseceeseresssecens 11,809,459 


NaTIONAL SAVINGS CERTIFICATES, 
Nar Receirts into THE EXcHEQuER WEEK a NovEMBER 12, 1921, 
£ 


April 1 to November 12, £3,830,000...... 500,000 .. 500,000 





To the Public— 
Western Australia, £3,000,000 6% 
Inscribed Stock (red. at Rr 
1930-40), iss. at 95}°% (Nov. 14)3,000,000 .. 2,865,000 .. 150,000 ..2,715,000 
Port of London Authority, 
£2,000,000 


Inscribed Stock 
(red. at par 1930-40), issued at 
% % (Nov. 16) ..... sudebosayne 2,000,000 .. 1,920,000 .. 100,000 ..1,820,000 


Benson & Hedges (Canada), Lim., 
£200,000 84% Gtd. First Mort. 
Deb, Stk. (red. at par 1924-36), 
issued at 94% (Nov. 14)........ 200,000 .. 188,000 .. 10,000 .. 178,000 

Pinner Gas Co., £14,650 7% Debs., 
at par, red. at par Jan. 1, 1932 
Te Micssccscascocceccoscese DARD 14,550 .. 1,455 .. 13,095 
Total offered to public........+. «+ ee 4,987,550 .. 261,455 ..4,726,095 

To Shareholders only— 

Majedie (Johore) Rubber Estates, 

25,000 10% Debs. atpar...... 5,000 .. 5,000 .. 1,250 .. 3,750 
ee os 5,000 .. 1,250 .. 3,750 

Total offered for subscription to date ;Total offered for subscription for 
in— whole year— 

W921 oc ceecccccerececscess £504,945,486 1 eee ee ee eee eee teers 
BED ccccccccccccccceccccce AL STAMAS | 1919 ..ccccccccccccccccce 

sosseesoos evccccccvece 3,486,531 EE eesoceccsenesescosce 

TOIB .....ceeevecceveeceeee 1y252,509,718 
i ieeesint eeeeeeereee 1,219,993,903 
WG1G .....sceescccescseccee 515,144,053 

660,983,076 


U4 .cescececceeeeeeseeeee 508,035,090 














it ieniae a aati 
i hinedutnadeiusaencane 
IQUE ..ccccrcccccccccccce 


Series B 5} per cent. Treasury Bonds, issued at 98 pe 
cent., payable on application. Repayable at par on April 1, 
1929. Interest payable on April 1st and October 1st. The 
first dividend will be paid on April 1, 1922. Principal and 
interest are chargeable on the Consolidated Fund of the 
United Kingdom, and interest will be exempt from Corpora- 
tion Profits Tax. Bonds of this issue will be convertible at the 
holder's option as on April 1, 1922, or October 1, 1922, into 
£3 10s per cent. Conversion Loan at the rate of £146 Con- 
version Loan for each £100 of bonds converted. These bonds 
may be registered free of cost in the books of the Bank of 
England or of the Bank of Ireland. 


_ Western Australia,—Issue of £3,000,000 6 per cent. 
inscribed stock, 1930-1940, at £95 10s per cent. The proceeds 
of this issue will be used for the redemption of £2,000,000 
Treasury bills due January 26, 1922, which were issued mainly 
‘or railways, harbours, water supply, and for settling ex- 
Service men on the land, and about £ 1,000,000 Local In- 
scribed stock, due January 1, 1922. This stock, when 
held by persons not domiciled in Western Australia, is not 
subject to any taxes of that State. By the terms of ‘‘ The 
General Loan and Inscribed Stock Act, 1910,’ of the Legisla- 
ture of Western Australia, provision has to be made by the 
Mate for a cumulative sinking fund at the rate of 4 per cent. 
per annum. The accumulated sinking funds invested in the 
names of trustees in London now amount to about £ 8,000,000. 
The revenues of the State of Western Australia alone are 
liable in respect of this stock, the Consolidated Fund of the 
United Kingdom and the Commissioners of his Majesty’s 
reasury being neither directly nor indirectly liable for the 
debt. Subject to the provisions of the Trustee Act, 1893, this 
‘tock is a trustee security. 


Port of London Authority,—{ssue of £2,000,000 Port of 
london 6 per cent. inscribed stock, 1930-1940, at £96 per 
Cent., repayable at par on July 1, 1940, but the Port of London 
Authority retain an option of redemption at par on or after 
uly 1, 1930, On giving six months’ notice. The stock now 
offered will rank pari passu with the 3}, 4, and 53} per cent. 
inscribed stocks and “B” Port stock, already ‘issued. All 
these stocks, including the above issue now offered, rank for 
‘ecurity immediately after £9,379.752 ‘“‘A” Port stock. The 
4 semana of = Port Authority for the a — 
»") 1921, Was £,2,954,401, and after paying all interest an 
other charges, aiekoee was carried aad, as against a 
surplus of £383,347 brought in from the previous year’s ac- 
Sunt. This is a reasonably well-secured issue, and we are 
nt surprised that the issue was quickly oversubscribed in 
“ew of the attractive terms offered. 
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Benson and Hedges (Canada), Limited.—Authorised 
share capital $1,500,000, of which $555,300 has been issued 
and is fully paid. This is an issue’ at £94 per cent. of 
£200,000 83 per cent. first mortgage debenture stock, being 
part of an issue of £220,000. It is “ repayable ’’ at par on 
March 31, 1936, or earlier, by means of a sinking fund to be 
applied in purchase of stock, presumably on the open market, 
or redemption. The issue is secured by a trust deed in favour 
of the British Empire Trust Company, Limited, and consti- 
tutes a specific mortgage upon property in Canada subject to 
an existing mortgage. It would be interesting to know the 
exact degree of security which can be attached to a ‘ specific 
mortgage ’’ which is subject to first mortgage, and we refer 
to the matter in a ‘* Business Note.’? The company was 
formed under Canadian laws in 1917, and is now about to 
acquire the business of J. Hirsch and Sons, Limited, another 
Canadian concern. Profits of the combined companies are 
given from 1918. Combined surplus assets are stated to 
be $1,459,328. Oi this sum “‘ trade marks and trade names ” 
figure in assets at $256,556, while properties are valued at 
$350,000 under date of January, 1921, subject to the small 
mortgage of $87,500. Stocks work out at $980,049, but it 
should be noticed that the dates when these were taken are 
given as September 30, 1920, and December 24, 1920. Thus 
for a total borrowing of £220,000 the margin of security here 
shown is not wide. The issue, however, is guaranteed by 
Benson and Hedges, Limited, of London, who have agreed 
with the trustees not to create any charge over their assets with- 
out the consent of the trustees, ‘‘ except in the ordinary course 
of business.’ It has already been pointed out in the 
Economist (November 20, 1920, see page go1) that it would 
be very difficult to lay down a limit as to what extent assets could 
be charged in the ordinary course of business. It is note- 
worthy that this prospectus states that ‘the company had 
at September 30, 1921, loans in the ordinary way of banking 
of $135,000, and, in addition, had borrowed on July 4, 1921, 
£#:164,000.’" These sums, of course, will be repaid out of 
the proceeds of this issue. Net profits of the London under- 
taking are given from 1917, but the more important facts 
about the guarantor company—notably its assets—are signifi- 
cant details lacking from the prospectus. The British Empire 
Trust Company, Limited, has an agreement with the concern 
by which the Trust Company will receive ‘‘ the difference be- 
tween the issue price of the debenture stock and 82 per cent. 
of its face value.’’ In other words, out of every £100 of 
repayable debenture capital issued the company receives £82 
—the Trust Company taking £12 gross, out of which com- 
missions and all expenses of the issue are paid. 


The Pinner Gas Company, Limited.—Issue of {14,550 
7 per cent. mortgage debentures, to be repaid on January 1, 
1932. The authorised share capital is £92,800, of which, in- 
cluding premiums amounting to £17,183, a total of £65,718 
has been issued. The authorised loan capital amounts to 
£46,400, and of this £18,300, has been issued, exclusive of 
the present offer. The net revenue of the company for the 
year ended June 30, 1921, was £4,940, and as the interest on 
loan capital, including the present offer, requires only £1,990, 
the present issue may be considered to be well secured. But 
regard should be paid to the lock-up nature of the investment. 


Isis Chemicals and Dyes, Limited.—Authorised capita 
£30,000, divided into 300,000 shares of 2s each. The com- 
pany, it is stated, has been formed to acquire secret processes. 
for making certain chemicals in demand in the dve industry. 
This is an “‘ offer for sale ’’ of 75,000 shares in this company 
at par. The information given about the company in the 
circulars before us is exceedingly meagre. There is an esti- 
mate of a ‘‘ 50 per cent. dividend.’ But fhe venture is such 
a leap in the dark, considering the uncertainty of the indus- 
trial outlook, that we must advise our readers (in the absence 
of far fuller information) to leave the shares alone. 


ACTIVE SECURITIES 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 





. os . s 
axd ig 3. 203 32 35 
Fas sz 2) Eas 35 232 
.1925-28.. 90 ..% .. Local Loans 3% .... oo Sb eet F 
War "1925-45... 81 .. 81 ..+ | Aust. 54% debs. 1922-794 ..96 ..+ 
Loans | 5%, 1929-47.. 874i. 88 ..+ #4 | Canada 190085... $ ve ee 
: isan: Sh. 9 ot elon on Ot 
ene 279 ss T+ B|NB.W.E %, 1949-21.. $3 Boe 
ee. ee ef 0 ** ee ee *e 
ee ae et | Giaisk QP sm "ace. 3 
Irish Stock 23% 482 .. 482 .. +. 
Banks. 
Barclays B (£1, f.pd.) 2jh-. 24-. -. | Nat. Bank of Egypt 
* *e 2 oe ee (£10) eer eeerereee 183 se 184 oo™™ 2 
Beeiecmars | ean 
SE ceen eon , 6h. 7 set & | Nat. Prov.&Unionot 
ioe West- > : England (£20 with 


wcccccccccce Soe 9 oot F 
of 8. 
(£20 with £5 paid).. 11 .. 103 ..—é 


minster Parr’ 
(£20 with £5 paid). 143 ..144 ...+ 3 


Poe er ee 
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Grand Trunk Ord. .. n: 


Leopoldina .......+.- 
Mexican Railway.... 124 . 


Do Ist Pref. ...... 32 
Do 2nd Pref. ..... - 23 
San Paulo ......++++ 96 
United Havana..... - 47h. 








Foreign Government Securities. 


A tine 5%, 1886-7.. 95 . 
Beigian 


Chilian 44%, 1895.... 66 .. 
Chinese 5%, 1912 .... 65 .. 
DY coccccce Gl. 


Great Central Pref... 


Lanes. and Yorks.... 


Lond, Brighton, “A” 31 : 
Do Arb, Pref. ...... 35 -- 


London, Chatham .. 


eee ee eeweeeee . 


Erie 
Do 4% ist Pref..... 22 


Anglo-American “A” 17 .. 17 
Eastern Telegraph. .1634.. 


Marconi Wireiless.... 1 


Aerated Bread (£)) .. 
Armatrong (Sir W. G.) 


and Co. (£1)...... 15/6 .. 14/9 
Ass.Ptind.Cement (£1) 14/6 .. 14/3 
B’bamSmal! Arma(£l) 8/6.. 8/9 
Brazil Traction ($100) 293 .. 29) .. 


British- American 

Tobacco (£1) .... 
Brit. & Arg. Meat (£1) 
Burmah O11 (£1) .... 
Coats (J. and P.) (£)).. 


Cunard (£))........ oe 
Dorman, Long (£1) .. 
Dunlop Rubber (£1). . 
Fine Cotton Spinners 


lands Rubber (£1) 
Hudson's Bay (£1) .. 


sage! Tobacco (£1) 
Int'rnat'nal Paint(£1) 


Brakpan (£1) ....... ‘ 
Broken Hill Prop. (8/) 
Chartereds (£1)...... 


1 
Sons. Gold Fields (£1) 


Crown Mines (10/) .. d 


De Beers Def. (£24) .. 
East Rand Prop. (£1) 
Gedaid (£1)........ ° 


Gov. Gold Areas (£1) 4 





To complete our record of new issues and summary.of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ANALYSIS OF BALANCE-SHEETS. 


JOSHUA HOYLE AND SONS. 

September 20, 1921. 
= nenpes. 

7% pref.shares .. 996,478 .. + 2,500 


LIABILITIES. 


shares .. 
Renewals and re- 
@erve fond ...... 
i loans.... 
Accounts owing by 
company........ 24,740 .. 
Profit and loss .... Mi 
ae 5,890,438 


COMPANY 


DIVIDEND ANNOUNCEMENTS. 


terim dividend of 444 per ehare, free of tax- 
also free of tax, bonus to be applied in pay 
94 per share, making shares 163 64 per share 


Brooxs axp Doxry announce an in 
together with bonus of 9d per share, 
ment of uncalled capital to extent of 


paid up. 


Snisn Times. - 


not consi 
Tur Cuancota Te 


-% +1 
ae 


8}.. 
Great Eastern ...... 274. 
Great Northern Def.. 23 

Great Western ..... - 685 


496,320 .. + 98,937 


Italian 4% Rentes .. 
Greek Monopoly 4%.. oe 


Ja 3e % senneces 
4%, 1910 ee 
Mexican Cons. 


Peruvian Co ’ Pref... 
Russian 5%, 1906 .... 
Spanish 4%.....+ee0- 


British Railways, 


DTT. scocecas 
L, & 8. Western, Def. 

| Metropolitan ........ 
| Metropdlitan District 16 
Midland Deferred.... 41 
North British Def.... 
North-Eastern ...... 6 
South-Eastern “A”... 21 
American Railroads. 

Chesapeake & Ohio.. 69 .. 72 ..+ 3 {Southern ......... - 24 
— ° Do Non-cum Pref... 56 


Telegraphs. 
. . | Marconi Canada ...... 
.+ 1 | Marooni Marine ...... 


Miscellaneous. 


Linggi Plantns. (£1).. 
Lipton (421) ........+- 
Lister (£1) ......... ° 
Lobitos Oilfields (£1). 
Lyons (J.) & Co. (£1). 
| Magadi Soda (£1 Ord.) 
Mexican Eagle ($10). 
North Caucasian (10/) 
| PR GD cnc cn ensgen ° 

Rubber Plantations 


Investment (£1).. 


Shell Transport (£l).. 
Smithfield&Argentine 


Meat (£])........ 


;; Underground Electric 






United Serdang (2/) .. 
| United Tobacco (£)).. 

Ural Caspian (£1).... 
| Vallaibrosa (2/) .... 
Vickers (£1)........+ ! 
. | Watney Def, Stk. ....130 


Mines. 


Knights .........+- ° 


s' Modderfontein (10/) .. 


Modderfon. “B" (5/) 


| Modderfon. Deep (5/) 


Premier Def. (2/6).... 
Rand Mines (5/)...... 
Rio Tinto (£5) ...... 


[comes Mines £1).... 












Land, buildings, 
Dbstictecdinencs 


 Stock-in-trade and 


sundry stores .. 1,053,600 


Accounts owing to 
company & cash 
SOG chenness 
















Directors propose final dividend on ference shares at rate of 
58 per cent. per annum, less tax, and final dividend on cecenll preference shares at 
rate of Si per cent, per annum, less tax. Owin 
directors der it prudent to recom 





Tue Wearpate Leap Company.—The accounts for the 
show a loes of £3,287, after allowing for a 


Latest 
= Price, 





ate % per Annum, except where | 

or stated in Cash. 

+ Final div. 
Method 


- 
. 


* Interim div. 


Name of Company. \interimiDate of 


S3RERSS 


Alabama Great Southern 
Canadian Pacific 
Delaware and Hudson 
Hocking Valley 
Norfolk and Western 


See ee eee et eee eeseseesere 


eee eee eee ee ee) 


eee eee eee eee 


: 19) 


Bank of British West Africa .... 
Bank of Chosen 
Commercial Bank of Scotland, 


ee Pee eee ee eee eee 


English, Scottish, & Australian 


City Equitable Fire, Ord. 
Do Ptg. Pref. 


Great Boulder Prop. ..........+. 
Wolhuter Gold 
Tea and Rubber. 
Assam Co, ...... enebenbeeeaces al 
Bantam (Java) Rubber 


Empire of India Tea 
Nedeem Tea, Pref. 
Other Companies. 

A. B. Fleming and Co........... 
Aberfoyle Slate Quarries....... 
Archibald Campbell, Hope, an 
Ashby’'s Staines Brewery.. 
Bell Spinning 

Blackpool! Pier 
Briar »pinning. . 
Brickwood and Co.. 
Broomhill Collieries ...........- 
Brunner, Mond, and Co.’........ | 
Callard, Stewart, and Watt 
Cardiff Channel Dry Docks ....) 
Chloride Electrical 
Continental Union Gas, Pref. . 
Cordova Land 
Devon Spinning 
Dorman Long 
Egyptian Markets 
Fassifern Coal 









+|++ 


Fine Cotton Spinners & Doublere 
Freehold and Leasehold Invest-| 


seccm-oe 


. 


a 


Frome United Breweries 
George M. Callender & Co., Pref.| 
a ee ea ere ' 
Grand Hotel, Eastbourne 
Gresham Spinning 
Head, Wrightson, and Co. ...... 
TEE. scvsncesseoasecs | 
Horden Collieries 
Boel Came, BNBE. cccncesccesess | 
Ilkiey Wells Hydropathic 
Ind, Cvope (1912) 
Indian and General Investment, 


“es 
MM 


+ 


. 7. 
> yt 


eee eee weeeeee 


re 
\+ 
: ay,? 


nn 
u wom tH 
5 SEP Sete 


Dec. 13) 
Nov. 30) 
Nov. 28) 


India General Navigation 

India Supply and Traction 
James Nimmo and Co Snorer 
J. Lyons and Co, (issued “ A | 
Do (Prop. Profit Share) ....../! 
Joseph Lucas 
Joseph Stocks and Co., Pref. ....| 20 % 
Kempton P.«rk Racecourse 
Land and House Property Cor-) 


Dee. Uw 
15+ (& bonus ) 
(4 years ended Sept. 30, 1914) 
15% |(& bonu's 10%) Tax free 


Dec. 12 


ee ee eee eee 


eee ee eee eee teens 


Lichfield Brewery 
Lime Spinnin 


eee eee eee ween 


eee eee eee eee eee 


Liverpool Nitrate .............- \2/6 
London and Colonial Invest- 

hs DE caceanencconnson 
Manning, Wardle, and Co., Pref. 
Maple Spinning 
Neva Spinning 
New Hudson Company 
Newton Chambers and Co. 
Noakes and Co. 
Palace and Derby Castle 
Palm Spinning 
Samuel Marsden and Son .... | 
Scottish Investment Trust, Defd. 
Scottish Trustand Loan 
Shiloh Spinning 
South Blackpool Jetty.......... 
Star Paper Mill ....... ecccecees 
Star Spinning 


‘pst Nov. 


ASSETS. 
oa Ine. or Dee. 
z 


Cee eee eee eee ee 


Teeter ee eee eee 


— eee Investment, 
Park Colliery 
Triumph Cycle........ Son cegeees 
Trust and Loan of Canada 
Trustees Corporation, Pref. ... 
United Electric Trams ofCaracas 
Waldorf Hotel 
Waldorf Toilet Saloons 
Walpole Brothers ............. 
Wardle and Davenport 
W. Batler and Co. 
Weardale Steel, Defd. .......... 
Whiteaway, Laidlaw 
Wye Ring Spinning 


NEWS. 





g to prevailing economic conditions, 
mend dividend on ordinary shares. 


Assoc (a) 5 % less tax. (b) Tax free. 
a IATION announce that in view of the (c) The board states that, it having been decided to reduce 
which has hitherto existed between he interim and the final div 


djusted the first six months’ distribution accordingly. 


resent position 
the usual half- 






\November 19, 199]. 





of 


| Final. | ment, | __ Payment. 
. 29) 
. 31 
+ 20) 


ca 
| ” 


1) Less tax 
| additiona! 


| 


j Less tax 


Jan. | Less tax 


Tax free 


5| Less tax 
1) Less tax 
1| Less tax 
2| Less tax 


} 
. 20; Tax free 
6| Less tax 3/ in £ 


TA%t) Dec. 1) Less tax 


33% |Dec. 20 


| Less tax 


Less tax 
| 
Less tax 
| Less tax 


I 

Tax free 
Less tax. 
Tax free 
Less tax 
| Less tax 
| Tax free 
2) Less tax 
Tax free 


Dec. 20; Tax free 
% |Nov. 23| Less tax 
%t \(&bonusil/ p.s.) Tax free 


1 oe 
| 
Tax free 
} 


' 


(& bonuls 5%) Subject to tax 


Less tax 


(on acc|ount of arrears) 
Nov. 23| Tax free 
Dec. 15) 


Tax free. 


Less tax 
Tax free 








Less tax 


Less tax f 
Tax free 


\(& bonu!s /3 p.s.) Less tax 








year ended Se 3 
credit balance of Dee ber Sth 
forward. The directors state that the loss was occasioned by the 
price of lead and the stoppage of the coal mines. 

Unrrep Briti-H Insvrance.—A dividend of 10 per cent. has bee 
10,000 unallotted shares are being issued at £5 each, 
profit and loss for payment of same. 


heavy fall in the 


‘been declared, ani 
appropriating £50,000 from 








| Less tax 6/ in £ 
33%* |\(& bonuls 1/ p.s.) Less tax 
2)%* |Nov. 30 Less tax 


| 
5%* (Nov. 21) Less tax 


Less tax 


Less tax (2 years) 


wide margit 
ridend, they Da*e 





|) 10 


| 10 


15 


nil 


nil 
10 


i3 
| a4 
| 20 
io 
nil 


10 


10 
| 15 


14 


=r * oer 
sett Betts ss 


November 19, 1921.] 
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INCREASED WORKING EXPENSES AND THEIR CAUSE. 


THE ECONOMIST. 903 
7 | was obliged to make good its own deficiency in net revenue derived 
Heap Orrices. LIVERPOOL, ann LONDON | from railways by a greatly increased surcharge on freight, under 
wr | the Freight Tax Act 13 of 1917 (the whole of the proceeds of which 
R Cp y yAX% iv eee by the State), thus imposing a heavy tax on railway 
e : trafic. He was, however, glad to say that the work of reclassifica- 
INSURANCE COMPANY, LIMITED. tion of goods for charge had now been completed, and that the 
att CLASSES OF INSURANCE ErrecteD company had been notified to apply for authority to introduce the 
revised classification and the enhancement of rates permitted as 
from April 1, 1922. He felt confident that with the earning 
capacity of the railway strengthened by the introduction of the 
Orders for the publication in these columns of the reports at. aes rates and with the recovery of trade which must come 
Company Meetings should be addressed to the Reporting Manager rh oe eae = a 7 sh Yuen 
’ j itherto shown. The 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. | decrease in net earnings, together with increased interest charges 
=| on capital expenditure, had reduced the surplus profits to 
Rs. 56,56,969, of which the company’s share was Rs.6,56,7o1. If 
COMPANY MEETINGS, &c. they had been able to remit their share to this country at the same 
rate of exchange as that at which remittance of last year’s share 
a was made, namely, 2s ojd, they would have realised 2, 66,920. 
BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. Exchange, however, was then on the decline, and at the time when 
IMPROVED GROSS EARNINGS. their present share of surplus profits was paid it had reached the 
low point of 1s 34d per rupee ‘making the sterling value of their 
GENERAL SITUATION IN INDIA. | share of profits £41,728. In these circumstances they had deferred 
The 63rd ordinary general meeting of the Bengal-Nagpur Rail- | remitting to this country, pending some measure of recovery in 
way Company, Limited, was held, on the 16th instant, at Gresham | exchange, which it ‘was hoped would be realised as a result of the 
House, Old Broad street, London, Mr Robert Miller (the chairman) | Plentiful rains received by India this year and the good harvest 
a : secured therefrom. 
presiding. ; 
Sir T. R. Wynne, K.C.S.I., K.C.1.E. (managing director), read GENERAL SITUATION. 
the notice convening the meeting and the report of the auditors. Dealing with the general situation, he said he wished the stock- 
The Chairman, in moving the adoption of the report and holders to bear in mind that India was a very rich country, with 
accounts, said that the gross earnings for the year under review money ready for industrial enterprise, and as soon as the world’s 
were Rs, 6,42,66,227, as compared with Rs. 6,57,56,972 for the pre- | trade began to improve India would quickly respond to it. Of the 
vious year. The falling off was comparatively small, considering | Icyalty of India as a whole there could not be any shadow of 
the largeness of the figures of gross earnings, and its interest was | dcubt. Should any of the stockholders be inclined to take a dif- 
mainly in the fact that it recorded the first break in the progressive | ferent view as the result of the recent happenings in the Moplah 
rise in gross earnings, which commenced about the year 1907, and | district of Malabar and elsewhere, he would commend them for 
which rapidly gained in volume during the war as the result of | perusal a recent article from the pen of that distinguished states- 
heavy traffic, much of it long-distance traffic, arising out of military | man, the Right Hon. Srinavasa Sastri. With the loyalty of India 
operations. beyond question, and with the effective establishment of repre- 
They might consider it extremely fortunate that on the cessation | sentative Government assured, the period of agitation and dis- 
of warlike operations the traffic of the railway had readjusted itself turbance must pass away, and would be followed by an era of 
so well as to maintain, and, indeed, slightly to improve, on the | political peace and domestic progress, in which full scope would 
immense stride in the volume of gross earnings which was reached | exist for the exercise by the Indian of his natural instinct for 
during the war. From this point of view the break in progressive | trade, and during which the industrial and commercial prosperity 
increase of gross earnings was not a matter of importance, especi- | of India would rise to a level higher and more stable than any 
ally when they bore in mind the existing world-wide disorganisa- | thought in the past to be ever likely, or even possible. 
tion and slackness of trade, and also the fact that during a portion | . ; ese: 
of the year there was a partial failure of the Indian monsoon, | ee ert 
which resulted in conditions of considerable scarcity in the tracts| Measures for opening out the Karanpura coalfield had been 
affected, and especially in the normally very productive Central | rapidly developing since they last met, and they might confidently 
Provinces through which the railway ran. | look forward to this field producing within the next three years a 
The working expenses during the year were Rs. 4,24,08,509, and | very large tonnage of coal for transportation by railway. To meet 
absorbed 65 per cent. of the gross earnings, as compared with | this new demand for transportation it was essential that the coal- 
Rs. 3,84,96,350, absorbing 58.54 per cent. of gross earnings in the | field should be served by an adequate system of railways, which 
previous year. | should give access to every new colliery, and at the same time 
provide an alternative route to the existing Bengal-Nagpur Rail- 
| way route vid Adra for traffic to the West, so as to avoid still 
The causes leading to the sharp rise in the working expenses | further congesting the latter route. In face of the difficulty that 
during the last two years were mentioned last year and the year | «,. Government of India were experiencing at the present time 
before. Briefly, they were now making good in larger annual | ;,, providing capital for Indian railways, the prospect of this 
instalments, and at a greatly increased cost, the renewals of per- | system of railways being made at an early date was not very 
manent way and rolling stock which were suspended during the p:omising. He was glad, however, to inform the stockholders that 
war, and, in common with all other railways in India, now dis- | , proposal had been put forward by Messrs Bird and Co. to con- 
bursed in salaries and wages of staff considerably more than was | struct it by means of capital to be raised through a branch-line 
formerly the case, owing to the general revision of rates of pay | railway company. The board were strongly supporting this pro- 
throughout India on account of the increased cost of living. The | posal, though, of course, they would have preferred, had Govern- 
full effect of that revision was only now being felt, and accounted | nent been able to provide the capital, to construct the lines as part 
mainly for the increase in the working expenses for the year | 4: the undertaking, having regard to their remunerative nature. 
1920-21 over those of the previous year. The lines would become most valuable feeders to the Bengal- 
The result of the increase in the working expenses without a Nagpur Railway, and the directors were satisfied that, under the 
compensating rise in the gross earnings was a falling off in net | terms proposed for their construction, they would from the start 
receipts of Rs. 54,02,904, or nearly 20 per cent. If a transporting | pjace no burden on the revenues of the undertaking. 
business was carried on at an enhanced cost of labour, fuel, and A considerable area of coal of good quality had recently been 
upkeep, without a simultaneous enhancement in rates on the side proved at Talchir, some 60 miles from Cuttack. This new coal- 
of charge made for transportation, the result must be a decline in | ge1q would be of the greatest advantage to the railway, as it would 
the net earnings. That was what had happened in the year under | supply locomotive coal for the southern section of the line, and 
review, and what was being continued in the present year— | yculd create a good traffic in coal to Madras and the South, and 
1921-22. | relieve the congestion on the existing coal route from Bengal. It 
FREIGHT RATES. would also provide a source of first-class coal for ee 
Last year he hoped that the general raising of freight rates | proposed new port of Vizagapatam. \ slrvey © Tis A) OO 
Would be authorised by the Government in time to meet and in a line of railway had esas ' : ; 
pera oa peso soureene ype connie pet tere an sills to which he referred last yo ue 
; ’ at they would be relieved of the anomaly of 5 siderable progress had been made in prelimi- 
continuing to operate the railway on the basis of pre-war freight | understood that considera . P - - re cannicina: cotlebetiaile. 
Fates and post-war expenses. The work of investigation of what | nary operations, and —- e Se eae OS is on die 
Would be admissible in the way of enhancement of rates took a | This new eer ae co soni where they hoped to make 
longer time than they had expected. In the interval Government | traffic of the railway. At Vizagap ; 
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one of the finest harbours in India, they had made progress com- 
mensurate with the funds at their disposal. Land had been 
gazetted, and was in course of acquisition. They had also secured 
the services of Mr H. Cartwright Reid, C.B., as chief engineer of 
the project. 

INQUIRY AS TO RAILWAY ADMINISTRATION, 


In conclusion, the Chairman referred to the report of the com 
mittee appointed by the Secretary of State for India to inquire into 
the administration and working of Indian railways, and remarked 
that a Commission to India was not required to tell the world that 
Indian railways had not been provided with all the capital for 
extensions or for the equipment of existing lines which was neces- 
sary for efficiency. His comment on the report was that by direct 
omission and by indirect imputation, the admitted and proven 
starvation of the railways was laid at the door of the Guaranteed 
Indian Railway Company. Let them join heartily in hoping that 
the constructive parts of the committee’s report might lead to 
more money being found for the railways to which India was 
entitled. 

Mr Frederick Schooling seconded the motion for the adoption of 
the report and accounts, which was carried unanimously, 





UNITED RAILWAYS OF THE HAVANA AND REGLA WARE. 
HOUSES, LIMITED. 


FINANCIAL AND ECONOMIC CONDITIONS IN CUBA. 


The twenty-fourth ordinary general meeting of the United 
Railways of the Havana and Regla Warehouses, Limited, was 
held, on the 17th instant, at Winchester Hous, Old Broad street, | 
London, Mr C. J. Cater Scott (chairman of the company) pre- | 
siding. 
The London manager and secretary (Mr W. J. Maslen) read | 
the notice convening the meeting and the report of the auditors. | 
The Chairman, in moving the adoption of the report and | 
accounts, said that during the past year expenditure had 
become still more intensified, and in addition they had had to | 
face very serious difficulties in Cuba, resulting in an almost com- | 
plete financial breakdown. So far as the accounts for the year | 
were concerned, he did not think they had very much to com. 
plain of. The earnings of the amalgamated companies were cer- 
tainly very satisfactory. They amounted to £6,329,000, an in- | 
crease of £453,000 on the previous year, but it was only fair to | 
say that this was due to the increase in tariffs which the Govern- | 
ment granted to help them to meet the increased working 
expenses. The expenses amounted to £4,848,o00, an increase ot 
£592,000, bringing up the working expense ratio to 76.59 per cent., 
an increase of 4.17 per cent. as compared with the previous year. | 
The net receipts were £1,481,000, a decrease of £130,000. I'e ven- | 
‘tured to think that these figures were quite satisfactory, having | 


regard to the fact that the period had been one of exceptional | 
difficulty. 


SUGAR INDUSTRY. 


They had been face to face in Cuba with a most difficult post- | 
tion with almost unexampled financial conditions. 
the country was most prosperous; there were plentiful sugar 
crops, and prices went as high as 23 cents, as compared with 
something like 3 cents before the war. This absurd price for 
Sugar could not, of course, have been maintained, and it tell as 


rapidly as it had risen, with the result that speculators were | C°™Modities took a direction which seriously affected the principe! 


branch of the company’s business. He referred to the collaps 
Government decreed a moratorium in October, 1920, their object | 


heavily hit. There being danger of an absolute collapse, the 


being to save the banks, which had suffered very severe runs. 


The moratoriuni, which lasted in one form or another until 


June, 192i, Was a very great handicap in moving the crop, and 
it failed to save the Cuban banks, three of the chief of which 
faiied. The new crop opened with 350,000 tons of the old crop 
still unsold, and it was found impossible to get this out of the 


, f , i 7 it; 
way before the new crop came in. The position of planters and 


credit that a crop of no less than 3,900,000 tons had been made, 
that being nearly equal to the previous year’s figure. 
clops were, in fact, a record for the island. 


If, as time went on and the crop was being moved, satisfactory | 


seles had been possible, many of the difficult problems which the 
planters and this company had had to contend with would have 
disappeared ; but, unfortunately, of this crop of 3,900,000 tons at 
least 1,500,000 tons—some put it at a higher figure—remained 
unsold, while, if they took the average price realised for what had 
been sold, it was very doubtful whether it had covered cost. This 
meant that the business had been unprofitable to the planters, and 


they had experienced great difficulty 
freight charges. 


} 
In May, 1920, | effects were seen in the records of most commercial institutions 


Those two 
| 





in paying the company’s | 


| November 19, 199]. 


year, but the cash position was absolutely different. On June yoth 
this amounted to £714,000, or less than half of the previous year, 
figure. Having regard to this fact and to the constantly redyess 
traffics, together with the general position of uncertainty in Cube. 
the directors had felt it right to conserve the company’s resoure:: 
and to recommend a dividend of only 4 per cent., carrying forwar; 
£239,000. They regretted this, but felt sure they would have 1h, 
support of the shareholders. 

With regard t» the current year’s prospects, his own opinion was 
that the days of bumper traffics had gone for the present, but }, 
this reduction of expenditure to meet the diminution in receipts 
he hoped the directors might be able to report a not unprofitable 
result at the end of the year. 

Referring to the question of rolling-stock equipment, the Cha; 
man said they had provided a lot of new rolling-stock, which 
would be much more economicalto maintain and would give a very 
much better service. The question had arisen how this was to be 
paid for. It had been impossible to think of raising any portion of 
the money in Cuba in view of the state of that country, and before 
leaving England they realised that the position here was almost 
equally bad. They made inquiries in New York, and, although 
the position there was not so favourable as they might have hoped, 
it was not impossible. Very lengthy negotiations took place in 
New York, and eventually they made an arrangement with the 
Cuban Rolling Stock Company—an American company—and th: 
Ccmmercial Trust Company, by which they purchased the equip. 
ment and leased it to this company. In order to provide the cash 
portion of the payment, they issued notes of the Cuban Rolling 
Stock Company, secured on the lease to this company, which was 
the usual form of the American railway purchase and hire system 

The Hon. Arthur O. Crichton seconded the motion, which was 
carried unanimously, and the dividend recommended was declared 





DALGETY AND CO., LIMITED. 
FINANCIAL SITUATION IN NEW ZEALAND AND AUSTRALIA. 
CURRENT YEAR’S PROSPECTS. 


The thirty-seventh annual general meeting of Dalgety and (o., 
Limited, was held, on the 18th instant, at 16 Finsbury circus, 
London. 

The secretary (Mr H. E. Davison) read the notice convening the 
meeting and the report of the auditors. 

The Chairman (the Hon. Edmund W. Parker), in moving the 
adoption of the report and accounts, said’ that a year ago the 
directors had the pleasure of laying before the shareholders 4 
statement of accounts which could not be otherwise than satis 


| factory, constituting as it did the high-water mark in the yearl) 


earnings of the company during its 36 years’ history. The acting 
chairman’s specch on that occasion, however, included a grave 
warning that a serious reaction in commercial affairs and a condi 


| tion of steadily increasing financial stringency had already set 10, 


which pointed to difficult times ahead and to an inevitable redvc 
° . . . _ 4 
ticn in the company’s earning power. The state of affairs described 
became more aggravated as the days went by, and its baneiul 


which had been made public during the present year. 
FALL IN WOOL PRICES. 
The fall—or rather the landslide—in the prices of almost all 


which took place in the values of wool—a fall so pronounced in the 
case of the New Zealand clip as to bring values for some descrip- 
ticns down to a level below the cost of production. And even thes 
the clip could only be offered slowly and with a scrupulous nem 
for the capacity of the market to absorb the supplies available. In 
all probability, something in the nature of a débacle in the woo! 
:aarket was only averted by wise co-operation between those con 


/cerned in hanchng the 1920-21 clip in Australia, New Zealan°. 
of millowners was most uneviable, and it was greatly to their | 


and London, and the British-Australian Wool Realisation Associa 


. itish 
| tion controlling the enormous stocks carried over from the Br 


Government’s purchase of the Austialian and New Zealand or 
during the war years beginning 1916-17 and ending with 1919 

The unprecedented fall in New Zealand wool and the impo’ 
bility of turning the clip into money reacted most seriously . 
values of sheep, cattle, and pastoral securities in that country, = 


. . (100 
| led to a sudden stoppage in the flow of credit, and to a o, 
| of financial stringency for which it was necessary to g° back * 


a 10 
many years to find a parallel. All the elements calculated to at 
duce a monetary crisis in the Dominion were in existence, west 
with the object of averting this, the New Zealand Government 


: . anc 
proclaimed a moratorium, which protected the local — e 
The result was that, although the traffics were | financial institutions from any sudden withdrawal of deposits >! 


yf 


quite good and the earnings quite satisfactory, there were very their customers. 


Jarge sums which had not been collected. The 


would undoubtedly have justified a dividend equal to that of last 


actual earnings | 


WARNING TO SHAREIOLDERS. 
| Dalgety and Co. took no advantage of this moratorium, 
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clients being offered all the facilities with regard to their deposits | 


with the company that they possessed before the enactment of the 


moratorium. At the same time, he thought it only right to warn | more in proportion to expenses. 


the shareholders that business in New Zealand was at a very low | for the company’s pastoralist clients, as it meant not only consider 


ebb, and that the prospects of making any profits at all in the 
Dominion for some time to come appeared to be very problematical. 


rates of freight, and the greatly increased handling charges here, 
which were a legacy cf the war years, when market prices were 
This was a very serious matter 


ably reduced values for live stock, but a greatly restricted market 


| for their surplus. 
To add to the difficulties of the past year, the extraordinary in- | 


Since he last had the pleasure of addressing the shareholders h« 


crease in the imports of merchandise into Australia and New| had, in company with the general manager, visited almost ever: 
Zealand—which were enormously in excess of the exports from | branch of the company throughout Australia and New Zealand. 


those countries—threw the whole Australasian banking system out 
of gear, and in some directions, especially as regarded remittances 
to this side, the machinery almost ceased to function. This 
abnormal state of affairs caused this company no great inconveni- 
ence, but it led to their being called upon to assist many of their 
clients who were prejudiced by the conditions which had arisen 
and they were glad to be able to do so. 


> 


ENCOURAGING FEATURES. 


Happily there existed, both in Australia and New Zealand, 
encouraging features which had played an important part in bring- 
ing about the somewhat easier conditions which now obtained. He 
referred to the dairy produce exports from New Zealand, and the 
wheat and dairy produce exports from Australia. In both countries 
these largely exceeded the value of the respective wool clips, and, 
as they were readily saleable at remunerative prices, their help in 
adjusting the financial position was invaluable. During the last 
three or four months another favourable factor of considerable im- 
portance had come into play in the shape of a material improve- 
ment in the value of wool, especially the finer qualities. As this 
was concurrent with a large increase in the proportion of sales to 
offerings, it encouraged a brighter outlook for the future, more 
particularly in Australia. The pastoral, agricultural, and dairying 
season in Australia and New Zealand could hardly be better at this 
period of the year. Thus there were other grounds for greater 
confidence than was justified a few months ago, but it was too early 
yet for anything more than a very modified degree of optimism, 
because the situation of the market for frozen meat was extremely 
unsatisfactory at the present time. Not only had the demand been 
restricted, owing to the reduced spending power of the masses, but 
this state of affairs seemed likely to continue. Moreover, prices 
had fallen to a level which left little or nothing to the stock 
breeders in Australia and New Zealand after providing for the 
high scale of treatment charges on their side, the relatively high 
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/ and it was a source of great satisfaction to them to be able to report 
| that the company’s business was based on sound and progressive 
lines. 


LIQUIDATION OF GOVERNMENT WOOL. 


A matter of interest to all associated in any way with Australia 
and New Zealand or with the wool trade was the progress that was 
being made in the liquidation of the Government stocks of old wool 
which were unsold on June 30, 1920. These were taken over as 
from December 31, 1920, by the British-Australian Wool Realisation 
Association, and at that date the total stock amounted to 2,586,474 
bales, including 768,000 bales of New Zealand and a small quantity 
of Falkland Islands wool. Considering the period of depression 
through which the wool market had passed during the present year, 
realisations had been better than might have been expected, and if 
selling could be maintained at its present rate the New Year would 
begin with the British-Australian Wool Realisation Association 
stocks down to about 1,900,000 bales. Out of the surplus funds 


was made at the end of July last, and was naturally a welcome 
addition to the incomes of the Australian shareholders, and a 
further distribution of {5,250,000 was to take place in May next 
year. 


PROFIT AND LOSS ACCOUNT. 


Dealing with the profit and loss account, the Chairman said that 
the gross profits for the year showed a reduction of £268,129. 
Against this there were the reductions in expenses of £49,273, 
depreciation of £20,637, and taxation of £51,383. The lower cost 
of taxation was unfortunately merely the natural result of reduced 
profits, but it was satisfactory to be able to report under this head 
that they anticipated making a substantial recovery on account of 
past payments for excess profits duty. The amount recoverable 
was sufficient to appreciably affect the revenue for the current year. 
With regard to the long-standing grievance of double taxation 


LIMITED. 


£13,000,000. 
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within the Empire, as to which the British Government were at 
length induced to make a fair concession, the Australian Common- 
wealth Government had announced its intention of adopting the 
scheme of reciprocity recommended by the Sub-Committee of the 
British Royal Commission on Income-tax for the elimination of 
double taxation within the Empire. On the other hand, the New 
Zealand Government, usually the first to respond to claims of 
Imperial concern, had so far not seen its way to co-operate in this 
desirable movement. 

After making full provision for all bad and doubtful debts and 
for all contingencies that could possibly be foreseen, there remained 
a net profit of £140,606, to which had to be added the amount 
brought forward from last year, £128,305, giving a total of 
£269,111. The directors recommended the payment of a final 
dividend of ss per share, free of English income-tax, making, with 
the interim dividend, 10 per cent. per annum, the dividend to be 
payable on and after November 24th, the addition of £50,000 to 
reserve fund, thereby raising it to £950,000, and of £10,000 to the 
staff provident fund, leaving £84,111 to be carried forward. 

Mr Stephen Fairbairn seconded the resolution, which was carried 
unanimously. 

On the motion of the Chairman, seconded by Sir Lionel Fletcher, 
C.B.E., the retiring directors (Mr R. E. Bush, Mr S. Fairbairn, 
and the Hon. Sir Arthur Lawley, G.C.S.1.) were re-elected. 

A hearty vote of thanks was accorded to the chairman, directors, 
the local boards of advice, and the staff for the services rendered 
to the company during the year. 

The Chairman, responding to the vote, said that it might interest 
shareholders to know what the company had done during the past 
seven years, beginning with the first year of the war. The com- 
pany had paid for English and Australasian taxation £1,126,378, 
in dividends and bonus to shareholders £840,000, had added to 
reserve fund £400,000, and to the provident fund £70,000, while 
they had written off premises, plant, and furniture £285,000, and 
for depreciation of investments £174,489. 

The proceedings then terminated. 


JAYA PARA RUBBER ESTATES, LIMITED. 
RUBBER AND COFFEE PROSPECTS. 


The tenth annual general meeting of the Java Para Rubber 
Estates, Limited, was held, on the 14th instant, mn the Council 
Koom, the Rubber Growers’ Association, 38 Eastcheap, London, 
Mr R. J. Arnold (chairman of the company) presiding. 

The secretary (Mr J. J. Sneddon, A-C.1.S.) having read the notice 
convening the meeting, 

The Chairman said that the year 1920 was a very disastrous one 
for rubber companies, and not less so for those interested in coffee, 
and he was soiry to say that the company made a loss for the 
year. Rightly speaking, that loss was really attributable to 1919, 
and not to 1920, because at the end of 1019 the company had a 
large amount of produce on hand valued at no less a figure than 
£57,500. This subsequently fetched only £46,109, and in that 
amount was included £5,159 for produce, chiefly coffee, which was 
still on hand on December 31, 1920. Practically the loss—certainly 
the major portion of the loss—was due to the fall in coffee. Deduct- 
ing the loss on stocks carried over from 1919, the company actually 
showed a profit for 1920, in spite of the very adverse factors they 
had had to contend with. Those adverse factors were the high 
costs of production and an adverse Dutch exchange 

The stock on hand of both rubber and coffee on December 31st 
last was taken in at a figure which was more likely to show a 
surplus than a loss. They were all thankful that the year 1920 was 
behind, but, as their accounts wer? somewhat late, he had to tell 
the shareholders what was to be expected for 1921 and 1922. 
Happily, they had taken the precaution to sanction their commer- 
cial agents’ selling a substantial amount of rubber forward for the 
current year, 1921. On the first sales they cashed the satisfactory 
price of 2s 33d per Ib for eight tons monthly for the whole of 1921. 
A further sale of six tons per month for six months at 62 guilder 
cents had been made in Java by their director, Colonel the Hon. 
Ed. Coke. This would bring them in about a further £700 per 
month from July to December. As those sales absorbed less than 
half their production for the year, they would not do so badly with 
ribber. From the coffee crop, even if it fell short of the 8,000 
piculs—say, to 7,000 piculs—the directors thought they were pretty 
certain to cash £20,000. He thought they should cash at least 
£12,000 further for rubber—possibly more. He could not see, 
therefore, the company’s revenue for 1921 being less than £60,000, 
and, what was of equal importance, he thought that expenditure 
should show a very substantial reduction. In regard to the year 
i922, they estimated only the same crops as for 1921—namely, 
about 700,000 Ibs of rubber and 7,000 piculs of coffee. What could 
he tell them about the rubber position in 1922? Personally, he was 
Qptimustic, not that he expected to see the price back to over 2s 
per ib, but he thought they would gradually work up to well over 
ee Tb, and possibly to 1s 3d or is 4d per Ib. 

seport was unanimously adopted 















[November 19, 1941. 


KIMBERLEY WATERWORKS COMPANY, LIMITED. 
AGREEMENT WITH CITY COUNCIL APPROVED. 

An extraordinary general meeting of the Kimberley Waterwori< 
Company, Limited, was held, on the 15th instant, at Cannon stre+; 
Hctel, London, to consider resolutions confirming the sale of the 
undertaking to the Kimberley City Council, the winding-up of 
company, and the appointment of a liquidator. 

Mr James Jackson, the chairman, said that it was with very 
mixed feelings that he approached his task that day, as it was 4: 
years since he had joined the company, and this was the last time 
on which he was likely to meet the shareholders. Such facts made 
for a gloomy atinosphere, but fortunately that was absolutely dis 
sipated by the gratification which he felt at the fact that th 
negotiations with the Kimberley City Council had resulted » 
favourably, and also by reason of the fine showing made by the 
circular accompenying the notice of the meeting. It need be no 
secret now that during the negotiations with the City Council they 
had at times been skating on very thin ice. 


ine 


There was a section 
of the community very ambitious in their schemes, who desired to 
have works of far larger extent than those of the company, so as 
to carry out their plans. There was another section that was will 
ing to buy, but only at a scrap-iron price. 

The directors knew that their works could not be constructed 
now at anything like the price they had paid for them, and it was 
quite possible that they might have asked more and possibly have 
got more, but the risks were tremendous. For one thing, it had 
been by no means certain that the city loan would be an un. 
qualified success, and they might have had to take a large portion 
of the purchase price in bonds, which would not have suited them 
so well as cash. The directors had used every inducement during 
the negotiations to make the council, it possible, pay in cash, and 
the outcome was that the company had received / 288,000 in cash. 
It was an intense relief to them when the matter was finally settled, 
because they were convinced that a sale now was of much more 
advantage to the shareholders than it wouid be to run the risks of 
the uncertainty of an arbitrary price in 1916, when the council 
had the right to acquire the property. 

Mr Robert Ford seconded the resolution confirming the sale and 
authorising the payment of compensation to the directors and staff, 
and it was carried unanimously. 

Resolutions were also passed authorising the winding-up of the 
company, the appointment of a liquidator, and the appointment ot 
the present directors as a consultative committee, without additional 
remuneration, to assist the liquidator. 





OIL OUTPUTS. 

Apex (TRINIDAD) OILFIELDS.—The estimated production of crude 
oil for October was 9,124 barrels, equal to approximately 1,300 
tons, produced from Well No. 7, which was on a }%-inch choke. 
Delivery to Trinidad Leaseholds at the rate of 5,000 tons per 
month having been made in advance up to the first week ip 
December, all the other wells remained shut down during the 
month. 

British BurMAH PeTROLEUM Co.—Total production of crude oil 
by this company and the Rangoon Oil Co., Limited, for the month 
of October amounted to 76,413 barrels. 

General PeTroteuM COMPANY OF ‘TRINIDAD, Limrrep.—Oropuche 
Field.—Production of crude oil for week ending November 12th 
restricted to 1,500 barrels. 

Kern River OIFietps OF CALIFORNIA.—Total production during 
October amounted to 106,792 barrels, or approximately 15,256 tons, 
including 57,016 barrels from the properties of the St. Helen's 
Petroleum Co., Limited. 

TRINIDAD LEASEHOLDS.—Oil produced during October, 11,900 
tons. Oil purchased during October from other companies, 2,299 
tons. ; 

Unitep British Orrrerps or Trinipap, Liwrren.—Combined 


production for the week ending Wednesday, November 9th, 
amounted to 1,403 tons. 
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ESTABLISHED 1889. 


Head Office: HELSINKI (Helsingfors), 


FINLAND. 


Capital and Reserves-  - Fmk. 240,000,000.00 
Deposits and Cheque Accounts 
(31/5/21) = — = Fmk. 1,200,000,000.00 
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GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {40,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Nov. 21st-Nov. 26th, were opened on Nov. 18, 
1921, and the total amount applied for was £54,365,000. Tenders for 
Monday to Friday bills at {99 os 3d, about 77.8 per cent., and above 
infull. Saturday bills at £99 os 6d and above infull. The average 
rate of discount was {3 17s 8°27d per cent. 

The following table shows Treasury Bills by tender outstanding :— 
see aD 














| 
Dateand | count, | Appliea Average Rate) Rute for | Tenders at Rates below 
Duration of) Amount. for. Di \ Bills. | receive. 
Bills, 1921 iscount. | ills. 
—— | —_ 
a | = ft ee ee 
| | £99 ls 3d (Monday to 
on, & - —_ = watleg bile about 
. 000,000) 84,160,000, "38 | 3 | 81°5% and above in full, 
A 60, | | Saturday bills £99 ls 6d 





and above in full. 
£99 ls 1d (Monday to 
Friday bills), about 
80°18 %, and above in 
full. Saturday bills 
| £99 184d,& above in full 
£99 Os 7d (Monday to 
Friday bills), about 
44-79%, and above in 
full) Saturday bills 
£99 0s lOd&above in full, 
£99 Os 6d (Monday to 
Friday bilis), about 
| 75%, above in full, 
Saturday bills £99 0s 9d 
and above in full. 
£99 Os 3d (Monday to 
| Friday bills), about 778 


| 
| 


Oct. 28 | 7 3 
al 60,000,000) $546,000) 314 sey 33 
| | 
! | 
| 


Hor. 4 | 60,000,000 87,405,000 3 16 26 34 


ee 


(jmonths) 


Nor. ll 
. } re 78,340,000 3 17 043. 34 


eect, cere ctl, get 




















Nov. 18 . | ; : 
40,000,000 54,365,000 3 17 827| 3% %, above in full, Satur- 
‘Smonshs) | | day bills £99 Os 6d and 
| = a i __\| abovein full. 
The amount to be offered next week will be £45,060,000. 
CURRENCY NOTES ACCOUNT 
(000’s omitted.) 
| Notes 2 . | Advances to Redemption Account, 
= SPs el neennirntininmarsinannnenemenie peer nnncit 
; Certi- | & & s so. | Le ee 
Dave. | cates 228 5 a = 88 Bankot 24 Bet 5/§ Se 
Gus. rad 4 | ES Sas England 23/2955 4223 
t . } = es °o oe, 
jing [= || & [84 | ORR Noe gS Re a as 
im, ima) 6 Ah))hle lie ee 
Ang. %6......) aiss| * || esoa| saxo | ee | 11,433 
Dec. ees) 38,478) .. || 169 18,500 4. «= 48") 9,934) 9,286 
i 1 ' 
Dec, 29. sone 105,125, 729/159 498,500... «= 276) 64,621| 20,536 
Deo. 27......| 150,144 2,430, 64 40! 8,500 ..  —190| 118,102) 6,868 
2e,--+--| 12,789) 6,554 | 39,675) 98,500. 134) 186,657) 5,486 
| | | | 
Besos) ame 15,529 .. B70, #85001. 89) $05,155) 4.568 
| 
Mar, 26......| 328,064 14,936 .. 600 28,500 .. 87) 308,577, 5,413 
dune 25......) $42,310) 17,143), .. 360} 28,500, 83) 327,321 3,371 
Oot. 1......, 535,021/ 16,524) 250. 320) 28,500, 1,360 | 89) 517,536) 3,589 
Dee, Boe ne 17,182), 950 ” 28,500, 4,900 | " 337,537, 2,802 
i 1 | 
Mar. 31......j 335,372) 15,569) .. 190, 28,500! 5,900 100) 313,370} 2,981 
June 30......| 357,356! 16,700, .. 190, 28 13,400 | 117) 331, 306 
Sept. 29....../*$53,795| 16,215, .. a 18,700 | 133) 322,425 385 
Dee. overt *367,626) 16,962 .. | .. 28,500 19,450 130 536,504 134 
Mar. 30 Seaaal | *343,826) 15,599\Silver Coin.| 28,500! 19,450 139) 311,334) 141 
une 29......|*325,884) 14,965), 3,000 28,500} 19,450 | i48) 287,750, 150 
cont. heiawd | *314,382) 14,830// 3,000 28,500; 19,450 15°2, 278,119 143 
Be Wiese | *313,655) 13,937,| 3,000 28,500, 19,450 15°3, 276.500, 142 
9.4.04.) #314118) 14.016| 3,000 28,500, 19,450 | 15°2| 277,008, 176 
16......; °313,066! 14,1¢3/} 3,000 28,500 19,450 (15°3| 276,053! _—166 


* 


notes called in, but not yet cancelled. + Maximum fiduciary issue for 
1920 fixed at £320,600,000, {Maximum fiduciary issue for 1921, £317,555,200, 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
Total Receipts into | 











Estimate | 
for the the Exchequer from -= REcEIPTs, —~ 
Year (Api. 1, 1921, Apl. 1, 1920,, Week Week 
1921-22. | a ee to | Ending | Ending 
(See Note.) Nov.12, | Nov. 13, Nov. 12, | Nov. 13, 
iene | yg, | 19%. | 1931. | 1920, 
Balances in Uxchequer| | -& =; ~«=&~~|~~=O F 
oa Ist Apri! : — a & & i 
Bank of England seoe! oe } 2,591 1) 7,159,773, 
Bank of Ireland veel aasae5 2,209,323) .. |. 
i | * j 
REVENUE. | Whore vara) 
; | 
seseeceeeeeeeees| 126,800,000, 79,768,000 84,461,000) 2,682,000 2,517,000 
Ssanadics conten cn | 196'200,000, 115,925,000 112,786,000 1,760,000, 1,841,000 
Motor Vehicle Duties ..| 9,000,000, 3143000... |. - 
Rutate, o., Duties..... | 48'000{000! 30,101,000. 29,043,000’ 650,000. 1,026,000 
LPR ctitttsssesseees| 21,000,000 — 15,870,000, 456, 335,000 
oS ! | 
tel }2,500,000' 440,000) 390,000. és 
& Income Tax’ 
(including Super-Tax & 
Mineral Rights Duty) 410,500,000, 161,129,000, 144,330,000 1,400,000 1,251,000 
Profits Daties,&e. 320,000,000, 23,714,000! 133,£52,000) 5,154,000 
ration Profits Tax) 30,000,030, _7,470,000! o | _ 310,000; 
Office .............| 60,000,000, 30,000,000 29,750,000) 1,500,000, 1,250,000 
Crown Lands vitlicsia as | 650,000! 3 $60,000, 0. | ss 
terest § on Sundry | | 
Seb Fiageeeg. | 32,000,000 7,345,873 11,776,011 73,645 508,970 
Miscellaneous | 


| 
Ordinary Receipts..| 21,500,000, 15,129,565. _ 14,624,977 _ 318,589 50,000 
Special Receipts... | 158500000 61168839 _ 184,357,058) _ 1,000,000) _ 2,500,000 
Bi Asedienciceck "T}216/650,000 550,828,277) —761,599.046, 10,150,254) 16,433,970 
| FE 5 9278S, 770,768,143... = LSC 


Total Receipts into | 
|_the Exchequer from _| ___ necemrs. —~ 


Apl. 1, 1921,/Apl. 1, 1920, Week | Week 
to 











to | Ending | Ending 
Nov. 12, Nov. 13, | Nov. 12, | Nov. 15, 
census } _‘192}. 1920. {| 1921. | — 1920. 





£ £ i z ' z 
OTHER RECEIPTS, | ! 
Temporary Advances Repaid :— i 
Rea ares eae 5,230,000 2,690,000 200,000, 100,000 
Interest on Exchequer Bonds under | ' 
the Capital Expenditure Money 
BOB CBOE) 00s scccess Abe ceieaiae 169,318 62,631 ee 


Under the Unemployment Insur. 
I BE oiicccdaveccccenees £20,000, oe ee 


Money Raised by Creation of Debt :— 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) | 
Acts, 1913 CULE teceduscde 3,561,474 2,500,000 ee 


Under the Post Office (London) i 
Railway Act, 1913...... ea 27,500 40,000 
Under the Housing Act, 1914 .. 35,000 30,000 


(6) Under the Unemployment In- 








} 
surance Acts, 1921 .......... 4,655,000 ee ** 
(e) For other Issues: | 
By Treasury Bills for Supply .. 2,577,085,000) 2,558,447,000 71,860,000; 79,577,000 
By 4% Funding Loan, 1960-90... oe 270,552 ee ; 
By 4% Victory Bonds .......... - 769,061 oe 
By 53% Exchequer Bonds, 1925 oe 89,777 
By National Savings Certifi- i 
cates— 
Under the War Loan Acts, | 
a a lace an 20,400,000 7 he 
Under the Finance Act, 1920} 24,830,000; 4,150,000 1,000,000; 700,000 
By National War Bonds ...... 5} as ' ee oa 
By Treasury Bonds-- | | i 
5-15 year, 1925-35 ......cccees 1,024,990; 12,499,000 es 555,000 
ap kandaécecsinr ens 111,809,459 ces 14,230,000) ae 


By Other Debt created under 
the War Loan Acts, 1914 to 
Sl {ktinennenbsantanunw aun | 10,858,639! 25,625,549 ee 205 














(4) Ways and Means Advances ....} 849,057,000 843,540,000, 9,550, 12,750,000 
Anglo-Persian Oil Company — 
Dividends on Shares acquired ow 3,482 
Repayments— 
In respect of issues under Civil! 
Contingencies Fund Act, 1919.. 7,250,000 
Do Issues under Land Set:lement| 
(Facilities) Act, 1919 .......... 38,681 6,892 ee 
Do issues under Section 59 (4) of} 
the Finance Act, 1920 ........ | 4,431,887 a 2,754,887 
Interest received under Section 59 (5)} 
ofthe Finance Act, 1920........ |} Saa,sss) ws S| S48, 867) : 
TE Racncsskuneyecctdeedavictates + | 4,154,803, 769 4,24 1,892,087 109,887,988 110,116,175 
EXPENDITURE AND OTHER ISSUES. 
"| Estimate | ‘Total Issues out of 
for the Year! the Exchequer to 
1921-22, meet Payments from | —-—-Issvgs.—---— 
including |Apl. 1, 1921,)Apl. 1, 1920,) Week Week 
Supple- | to to | Ending | Ending 
mentary | Nov. 12, Nov. 13, | Nov. 12, | Nov. i3, 
Grants. 1921. | 1920. | 19%. | 1920. _ 
~ EXPENDITURE. & & £ | £ £ 
Permanent Charge of | 
Pe aikaccccncsseees 24,500,000 9,875,161  10,£96,399; 
Interest, &c., on War 193,086 
DR dkbs cinivds cotenes 320,500,000 207,098,920 205,826,315) 669,316) 1,443,954 
EE ainkcc oe cee 8,400,000 2,842,000; 2,429,302} 323,000 ee 
Payments to Local Tax- { 
ation Accounts, &c....| 11,115,000 5,405,312, 5,246917|_—.. a 
Land Settlement........ 5,000,000; 2,106,396 4,076,938) 50,623; 175,187 
Other Consolidated Fund 
SDs kiwecccs veces 1,757,000 953,892 1,235,878) * 72 
Supply Services ........ 774,851,000, 384,215,759 437,410.129) 8,375,000) _9,970,000 
Expenditure ........ 1,146,123,000. 612,497,440: 666,822,478 9,417, 11,782,299 
Sef 9 son ISSUES, | { | 
Temporary Advances— | 
Bullion ee eet) | 5,150,000, 2,800 30. 100,000 
Intereston <_ oe anne | { 
the Capital Expenditure (Money) 
Act, 1904 asin - nice nanaleden Ney 169,818) 169,818 - oe 
UndertheUnemployment Insurance 
PGA 66.55 css scask chonees 5,085,000: “ oa 
Issues to —- amet creep i 
Under the Telegraph (Money) Acts, | 
SP OIND BM cvcrecesccccens eee} 4,061,474 3,500,000} 500,000; 400,000 
Under the Post Office (London) | 
Railway Act, 1913 .. ..........6. 27,500) 90,000 ee os 
Under the Housing oon ra ease 35,000) 3,000 oe ae 
Redemption of Unfun t— } 
Preennzy Bilisfor Supply .......... 2,574,411,00C: 2,576,904,000)} 66,5 79,310,000 
War Loans, amy ye phe me &e., 
under Section 34 of the Finance 
errr 22,890,111 41,228,894; 650, 2,729,587 
Principal of National Savings Cer- | | 
tificates— | 
(a) Repaid by Issues under | | | 
Bection 59 (6) of the Finance n 900,000! | ; 
re ar ’ 400,000 
(d) Repaid otherwise... --...., 91,200,000 } 20, a oe } 550,000 
Principal of Exchequer Bonds pai ’ 
—_ i921-22, 192-21, | 12,704,490 2,986,808. | 406,808 
£ i 
6%, 1920... .. _ .. 2,986,808 | i 
5%, 2 ee "Nete i e | | 
h sbt under the ar n} ; i 
nom PEED BD nes crvcseseece. | 49,238,131 41,907,939 .. | 5,000 
Principal of American Loan under | { | ' 
the American Lean Act, 1915.... | * ; 59,229,221) 





} ! t 
Ways and Means Advances Repaid 808,158,000 805,715,000) aan 14,650,000 


Depreciation Fund, under the) 
Finance Act, 1917 .........+.++-- 
Proceeds of ee Certi 
ficates, issued under the Finance | 
Act, 1920, Section 59(4) ....-...| 11,515,000 
Old Sinking Fund, 1910-11, issued | 
under Section 16 (1) (5) of the} 
Finance Act, 1911 ..........+00- j 111,200 


i 
18,620,156 16,460,134 660,082, 500,000 


ee: 


14 151,654,320 4.229,165,058 110,228,428 110,433,694 : 





Balances in Exchequer— Nov. 12, ‘21. Nov. 13, °20.|In.or bec.|tor Week. 






SRN orcccevesveiinss 1,822,906  1,942,549|— 289, 
Seaweaeel ............ ee 1,351,545 __"784,480\— 51,000|— 229,446 
SEE 3,154,449 2,727,029 — = ni75i9 





Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
Treasury, November 14, 1921. 
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BANK OF ENGLAND. 
Week ended Wednesday, November 16, 1921. 
ISSUE DEPARTMENT. 


Fs 2 
Notes issued ........ 145,055,635 Government debt .... 11,015,100 
| Other securities ...... 7, 
| Gold coin & bullion . 126,605,635 





















































































THE ECONOMIST. 





[November 19, 199]. 


PROVINCIAL CLEARING RETURNS. 


; | 1m, | isa. | tne. odes 
Aggregate Totals to November 12, & £ 
ae Peete eee eeerereeeee inane 108,283,200 ae 2; 
SSCS! 159 
eer ate 397 321,012'100 
HULL (39 Weeks ended Nov. 12) EO eT: { Teezbled 251 
seit nesebasbaposeesesooones 77, 50,180,400 |— 27,304 2 
LEICESTER .........-..sc.s0cc0es 55,161,900) 34,258,400 |— 20\903's00) 3 
2200000220000] ataysnaon) Staaasioo Cerrone £2 
NEWCASTLE-ON-TYNE ......... ~22| "138,987,800 °§9/854;800 — | 
NOTTINGHAM ..................0... 51,01 31,560,500 — 19.52.10) 31 
COSocccococccceccoecsoces — | 5 


OVERSEAS BANK RETURNS. 

















| ea 145,055,635 | 145,055,635 — 
2 BANKING DEPARTMENT. UNITED STATES eSEREE. Te BANKS, 
| i : i Proprietors’ capital .. 14,553,000 | Government securities 35,725 883 < oad *s jaan BR; 
; seer ereeeeseses 165, 547 | Other securities eeeeee 84,822 923 Resources, | 
a : Public deposits * . 20, 067, 150 | Notes eeeeeeeeeeeeee 21 468 605 Total gold TOBETVE ..-++-+++0+ pesose 2.816.300 16,040 2.001670 
a aie "g0n" tender notes and silver reserve........ | 144480 |— 930} ‘168.060 
: Other deposits. .......106,037,703 | Gold and silver coin... 1,827,561 Siessunted ter mnember beaks ...... 21] aaseoz0 | — 14410 | 2826830 
Beven-day & other bills 21,572 Bills bought in open market ................ | 89630 | + 2130| ‘209770 
y eipaye ~———_ | Government obligations owned .............. 225,720 | + 24,190 294,980 
-& 143,844,972 143,844,972 | All other resources ....... aaetenereesecensees| 57,870 | — 200 AlN 
A & * Including Exchequer, oe Banks, ee of National Debt and Sovemnens Gs deposits ....... ci ialiittiai tins em - 2 . an 
= vidend Acco OF GOPOBIES 2... ccscccccccsssrccesssscseces ‘ + 3,650 7,550 
tee Federal e Notes in actualcirculation..| 2,420,830 | + 12,710] 3,354,180 
hae Comparison with Previous Werx and a YzaR AGo. Toles Sacer Saws Bates ie ectest alr. 80,520 |— 4470| m4sx 
. See | a + 610 27 
Ne R: j Amount, | Ine. or Dec.on | Inc. or Dec, on and su: MB. ccccccecccccccececeescce: i+ 0 
Be | Ratio of total reserves deposit and 
; : me Nov. 16, 1821. Last Week. | Last Year. om Federal Reserve note ‘ie ilities combined| 714% + 4% 430% 
2 —- San STATEMENT OF CANADIAN BANKS. 
HS * woe (Aug. 31, 1921.) July $1, 1921. | Aug. 31, 10. 
> 1 — 28,060,190 ASSETS, 2 * | g 
; a +  9,656.934 Cash and bank balances ........+..+++) 477,083,821 476,811,646 | 521,673, 747 
‘ A + Bank balances abroad ...........-++45) 65,887,495 | 65,128,352 | 83,089,935 
: e — 3,982,350 | Calland short loans ...............+6. 263,872,952 | 268,443,419 | 307487,168 
‘a + 4713872 372,734,891 | 385,571,399 | 363,444,692 
i | + % 1,331,201,118 | 1,3 1 485,058.45 
4 siceealteoail 150,763,865 | 200,945,24) 
105,199,238 | 106,207,018 | —_111,504.470 
} LIABILITIES, 
* Note circulation ........scsssssseeeees 183,530,419 | 193,339,095 | 227,373,861 
4 l l oe its— 
| e3| MIEIOD euasnvovecencesceesveges 121,176,339 | 128,777,843 | 178,417,337 
: ed | Securities Es! s Pablic in Canada. ....ccccccscccccess 1,807,193,444 | 1,820,311,9% | 1,902,009, 458 
. , | Coin and | (excluding | $3 IT Tlintss cieehegeblasecenagden 268,088,677 | 274,231,912 | "356,500,176 
5 Date, Bullion. | Sant Fon Deposits, a Reserve. age —_ ee seemen| 2 | ashen 
i | | ment, es a OCONEE s.cecssscccccsecccccccezeces]  QQQ05A88 | 52/009,582 | 43/0443 
oe ks Bills payable and acceptances ........ 37,202,050 40,429,404 | 51,202,045 
He . Other liabilities .............0.0..0005 3,884,253 2,815,632 | 4,061,245 
ate. 4 s | | £ | % | | Capital and rest .............++++++++ 264,351,734 | 264,326,315 | 256,906,275 
| 128,402,703 125,964,555 | 133,892,641 | 131,074,018 4 3 a 
| $10,306 | 126482538 | Iscapsaes | 1eesoeOS | 19.9695510 | 14 — BANK OF FRANCE. 
128,410,714 125,207,555 | 144,600,215 | 141.051'700 i) (000’s omitted.) 
P 417,297 | 124,406,495 | 129'163,884 a3 | Skanes | e - 
| 128,414,367 124,972,580 | 117652'258 aos 172)— | — a | Nov. ‘17, | Nov. 10, | Nov. Week's | Position 
: 128,413,841 125, F- : 769 21,891,787 | 189) — an. 1921. | $330, >Los, 'May 28, 1914 
| .| 128,421,587 124,613,620 | ied tenes 21,197,151 | 14§\— ASsseTs. Francs. | Francs.| Francs. | Francs. 
Pe .| 128,417,061 | 171 456 5,222,743 ’ 144)— Gold coin and bullion .. | Saaat0 ee , 5,487,977 1+ 43 3,706 
4 128413527 | 12391588 | 17s,0ue sos | Logsiegl | 25,182.95) | 134\— | “Or Shion heldabroad....| 1.948367 | 1,948,367 i} 
| 128418,244 125,161,350 175,038,529 | 169,779,091 | 29,947,697 | 136|— | giptreoin and bullion ....| 278860 | "278717 | 'aes'ais | + “143 |, 632650 
tr 194'403'190 | 1a2’or ane THe Fe raeet | 15815 | Discount and advances... | 457,916 | 4,636,555 5,718,765 | — 58639 | 2,327,715 
| | ramAasKise 1285 5,587,030 | 126,104,853 ! — | Notes ........ eda -- SoT19281 267 srte409 oe — 657,232 | 581187 
3 : ~~ | Government deposits. . pseu 2% = 183,700 
Ten Years’ Recorp, Private deposits .......... “| aaas.oot | ata | 3,808'150 | Bi 845,60 
- ] anemia BANK OF SPAIN. 
with the Sonat coke soi Mara we | | Nov. 17, | Nov. 16, (000’s omitted.) 
1919, 1920, 1921, TF Nov. 13, | Nov. 5, | Oct. 29, | Nov. 13, | Week's | Position 
Circulation (excluding Bank £ | 19a, 1921. 1921. | Movement May5,1914 
REED A0dceecnuqeneseeee 85,646,315 iz ASSETS. | Pesetas. Pesetas. | Pesetas. | Pesetas. Pesetas. Pesetas. 
Public deposits................ 10,635,485, 19,016/809 23,268,048 54380 123587,030 1d ..cesceeeeoe, 2,507,613 | 2,507,143 | 2,506,267 | 2,454,581 + 471 521,77 
Other deposits 22.0220. ..0001 20,067,150 | Silver 2.2.2.2... | “617,204 | 616,485 | ‘621,425 | 575,172 + 719 728,600 
Government securities ........ 14 $38,210 lpresvo) 3477881 Hears ss oe 8F Loans and dscts..| 3,121,103 2,164,699 | 1,970,583 | 1,866,941 + 956,404 800,725 
Other securities 41, etd SS 7B6073, 35, Bpanish 4% stock) 344,475 | 344,475 | 344,475 344,474 oe 344,475 
Reserve of notes and coin .... | 980 eee 165) | 84,822, coy cs “| 150,000 150,000 | 150,000 | 150,000 
Coin and bullion.............. 36,052,009 S570 3 476| 14,509,944) 23,296.16 | ""Eiintmes, | | i 
Proportion of reserve to Y od panAea es Otroulation oil 4,281,667 | 4,343,495 | 4,291,732 | 4,255,523 — 61,828 1,901,580 
I cscrttncateceed cos, | oma, | ame | wee | cece: | Demeelle...-...... 974,714 | 1/046,197 | 1,964,611 | ‘977886 — 72483 477500 
Bank rate of discount wot’? Hy | > ses ee ee 
en ee ae... zh. | 44% NATIONAL BANK OF GREECE. 
Price of silver per oz.......... a 
tremge cs Sivas] | gail, Se | er | SP [ear | 
Exchanges neni 4 ends 214 ei p20 ps sa '54°70-55-10 oun somes. Drachme. | Drachme. | Drachmm. | Drachme.| Drachme. 
London aot “* Ba fh x 11°40-50 ozse-oon pins 3 1,358,936,212) 1,383,819,952 LAO SA0.S77— — 24,883,740) — 138,606.06: 
Clearing house Boy | oe ty ae - yy ~_ *|2,174,108,464 2,177,561,112 865,860,628 — 345.68) + 15068 
691, sec es ’ 
Discounts loans 610,256,594) 642,562,211 + 39,749,635) + 74440 
BANKERS’ CLEARING RETURNS. Notes in circulation 2,050,820,7761,950,038,170| 1 489,043,288 + 100782606 + 561,TT1A8 
- Government deposits, 144,016,854) 133,209,488| 127,501,055 + 10,807,366 + 16,515, 
Week Endi l Private a 839,468,031) 879,309,961) 755,478,727 — 39,841, os + 85,989,50 
Ending Town Clearing, Country Private at «3 
oan |__Clearing. Total, fixed dates ........ 901,166,854} 890,970,596) 544,646,451 + 10,196.58 + 356,520, 
£ | | 
January 1—N # é 
November 1s ener ® ss:71:| 2%1985324.000 | 2,607,565,000 | 29,n2s80,000 POGOe GF SanRE. 
_ |__S6-Seno00 679,282,000 (000's omitted.) 
a 27,731,218,000 ve, nen 
SE ietniees : _ 2663953000 | — 30,395.171,000 Oct 15, | Oct. 8, j Oct. 1, | Cot. 36, 
teen eeewens 000 | 3,638.076.000 1921. 1921. 1941. 1920. | ment. 
Increase or decrease in 1921 { — 5,207,349,000 | — 975,123,000 | "Steen . Yen. Yen. | Yen. Yen. 
03% (= 6m |. Gold and silver ..| 1,264,488 365 | 1,269,803 | 1,103,441 |— 
‘Total tor 1920 s ceanieincnten <a Discounts ........| 65,454 | 54,327, 94570) 1 
Do Wig ....-"-""""""*""""=| 34946683000 | 472290000 | gaoiasoamos | Advances 222.0: oe eel 106,280 | 168,484 
Increase or decrease in 1920. {| + Ssuggesaan | + seAeo | Hotes .......... 141.506 | 1,799,694 1,068,759 |— 
Private | EagoL | Moors | Masao | “hisses |= 
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November 19, 1921.° 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 


ee Nov. 7, Oct. 31, Nov. 6, Week's Position — 
1921. 1921, 1920, Movement.) May 30, 1914 

Asents. Marks | Marks. | Marke | Marks, | Marks. 
Gold eeeeeeeeeerere 993,639 993,631 1,091,575 + 8 1,313,240 
GgET .0.cecccccceee 15,251 14,237 6,795 | + hole | 321,920 
Treasury NOtCS .... 4,560,228 | 4,589,992 | 20,160,071 — 29,764 | 943,460 
Bills discounted....| 96,094,810 99,586,242 | 49,779,073 |— — 3,691,452 | 60,780 


LIABILITIES. 
{roulntion] 92600095 | oLsa7679 | 63600115 |+ Losi 201 
Noten te nw eaee| 13,860,368 | 18,302,663 uous |+ wessme| sates 


BANK OF ITALY. 
(000’s omitted.) 
= Ta "4 Sept. _~ Oct.10, | Move- Position 
1920, 


ment, 31,1914 
Saas an 





A TS. in Lire. 
nO | porei4 1,160,499 





DUS. cer eveeccevere 3,030,522 3,053,645 2,812,881 —_ aan “ainato 
——... 19,522 19,475 20,484 |+ 47 | 81,300 
Advances to the Treasury| 6,614,186 | 6,542,307 | 8,162,270 |+ 71,879 nil 

VANCOS....+++0+0+-| 2,610,126 | 2,680,652 — 70,536 79,175 
Becurities ......- veeeeeees| 597,982 | 401,283 | 222,596 |— 3,301 205,700 

LIABILITIES, 

Note circulation ....+++0+. |14 lena mt iooeon 15,238,710 |+ 78,674 1,556,925 
Deposits and drafia....-.. 424 | 1.606.347 | 1.742696 |— 28,905 | 190.975. 
pon BANK. 

(000’s omitted.) 
. Nov. 14, | Ne kK Nov. 7, | Oct. ah | Nov Nov. 15, | Week’s | wos sition 
tga,’ | gai.” | 192 1920. ' | Movem'nt|May30,1914 
Assets, | Florins. | Florins, Florine. Florins. | Florins, Florins 
OEE ccoseseccenpes | 605,969 | 605,969} 605,969} 636,141| or 
SD scaxnsese ...| 8527; 8628} 8921) 19615 |— ‘lol 8,436 
Dect. &advances..| 464,355 | 479,424 | 486,965 | 487,800 |— 15,069 153,504 


LIABILITIES, 
Notes in circulat’n,| ae 1,054,282 | 1,056,405 | 1,084,441 |— 14,547 316,632 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 


: =" Oct. 29, |; Oct. 22, | 3 2 ~~ Week’s 

-™. | 1921, :,, Mivsupent, 
ASSETS, Let, 

Ge ecsccnsce esbnceenece $389,722 | 4,239,722 | a | ‘ —_ 

Bilver, &o, eee eeereeeeeer 333 | 315 i oe | + 

Discounts...... coccccccce 61,859 | 82,591 \— 20788 

Government loan........| 12,993,230 | 10,958,604 | | + 34,626 

Other advances..........| 2,259,326 2,317,490 | resszis i — 58,164 

LIABILITIES. 
Notes in circulation.... | 12,829,257 12,669, 760 | 8,907,162 | + 159,497 
POY 5,801,268 5,861,724 | 4,500,200 | — 60,456 


SWISS NATIONAL BANK. 
(000’s omitted.) 


Nov. 7, ; Oct.31, | Oct. 22, | Nov. 6,; Week’s | Position 


e 1921. 1921. 1920. |Movement ope 
Assets, Francs. | Francs. | Francs. | Francs.| Francs. Francs. 
Gold...seesseeeess| 544,896 | 544,870) 544,850 | 540,875 (+ 26 171,175 
ccs ncaa 124,025 | 124,025 124,025 | 105,640 . 18,350 
Dariehens-Kassen. 16,836 16,460 16,406 18,656 | + 376 pe 
— & advances} 281,310; 355,340; 307,532 403,908 |— 74,030 103,000 
LABILITIES, 
Notes in ciroulatn} 959,984 | 970,013 915,779 | 982,094 ;— 19,029 275,925 
Deposits .......... 73,339 | 131,030} 92,656 | 110,684 |_— 57,691 __ 33,750 








The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to October 31, 1921, total issues were F'r, 30,188,000, of which 
Fr, 16,460,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 


| Nov. 12, ; Nov 5, | Nov.13, | Week’s | Year's | May 24, 
1921. 1921, 1920. ‘Movement; Movement; 19]4. 
Asses, Kronor. | Kronor, | Kronor. | Kronor. | Kronor. Kronor. 








275,276 | 275,418 | 282,506 |— 142 | 7,230, 104,918 
foreign bills ....| 103,397 | 103,322 | 110,718 | + ®)- 7,321 112,172 


Swedish and for 
Gov. seourities..| 20,734 20,749 | 44,964 |— 15 — 24,230) 32,465 
420,769 | 435,115 | 549,309 |— 14,46 | — 128,540 112,668 





Discount and loans 


ILITIEG, 

Notes in circulat'n| 622,557 | 640,387 | 743,764 |— 17,830 |— 121,207 | 226,555 
Deposits at notice) 132,535 | 127,689 | 154,398 |+ 4,846 |— 21,863 69,660 
NATIONAL BANK OF BELGIUM. 

a (000’s omitted.) 
Position 
Nov. 10, | Nov.3, | Oct. 27, | Nov. 11, May 28, 
1921. 1921. 1921. 1920. Movem’t.| 1914. 
c Assets, Francs. | Francs. | Francs. | Francs. | Francs. | Francs, 
in (gold & silver 
«tnd bullion) ....] 326,883 | 326,881 | 327,714 351,196 |+ 2) 322,650 
nie ceenuiun ‘ rr 415,322 os | 617,936 |— 3,778! 697,600 
_ TIES, 
} an in cireulatn.,.! 6,158,746 | 6,135,925 | 6,110,722 | 5,844,418 |+ 22,821 934,150 
urtent accounts..| 826,873 892,489 | 901,981 | 1,345,383 |\— 65,616} 112,125 
AUSTRIAN BANK. 
i, (000's omitted.) 
Nov. 7, Oct. 31, Oct. 23, Week's 
1941. | 1921. 192). Movement, 
Gola Assers, Krone. | Krone. Krone. Krone. 
en and auiion, bills | 5,380 a _ 50 


Bile discounted. 






GAGES éncccccesccancen 6,186,748 | 6,025,679 5,464,271 | + 161,069 
Loans .. Lbs 571,814 528,250 504,541 | + 43,584 
pout {a circulation ........) 95,162,099 90,904,399} 80,746,118 | + 4,257,700 
: a henanncndiiehnsediins 4 6,834,983 6,635,669 8,134,332 | + 199,314 

HUNGARIAN BANE. 
7 (000’s omitted.) 

‘ov. 7, ~~ Oct. 31, Oct. 21, Week's 
1921. 1921. 1921, Movement, 

Gola Assers, Krona. Krone. Krone. Krone. 
Gold coin and bullion, b 12,243 12,475 60. 

Bills, SE sadtnosne sue 598 598 598 +. 

Billa, ag, arrants, drafts, &c. 22,640,919 | 22,403,452 | 22,110,104 + 237,467 
nm seen mbieabenaiod 1,183,310 1,185,018 1,187,549 | — 1,708 
ke amuehisees 1,463,598 1,481,524 1,494,251 | — 197,926 


nee in circulation. 


THE ®CONOMIST. 


NATIONAL BANK OF DENMARK. 
(000’s omitted.) 


909 


Oct. 31, | Sept. 30,[ Oct. 31, 2 | Month's | Position 
191, | | 1920, 


} 
Assets, Kroner. | Kroner. | Kroner.| K Kroner. 
Coin and bullion sesesereeees| 228,326 ' 227,589 | + 10 
| 





Loans and discounts ........| 363,111 | 336,901 479 26,210 | 
peOtors abTORA...+...+.0-00+ 18,909 29,866 | 134s - 10,957 
Securi tteesesesesccecess! 46,586 96,305 51,544 | + 81 


Circulation 
Deposi 


ts SOC C Ree e eee eeeeees 


BANK OF NORWAY. 
(000’s omitted.) 





_ $4416 | + 14,695 | 


11,388 


ego | cana | 578,045 | + 11,989 151 386 


Nov.7, | Oct. 31, | Nov. 7, | Week's | Position 


1921. 1921, | 1920, | Movement My3i,1914 * 
Kroner, | Kroner. ; 


Cole and bullin n—Gold a3 aes | lena 
ion Sito | 147,318 ae 
Balance abroad and foreign _ - 


SN ciate nies sacaemieaaaione 35,517 | 32,239 4585 + 3,278 | 


ment securities ............ 8,545 8545 10,499 | i 
Discounts and a cocssess| 439,758 | 452,539 | ans i— 12,781 
LIAaBILitre | 
Notes in circulation cevases) 400 411,371 mes o 789 
Deposits at notice .......... “Joeest ‘Tiaee | | ¢ — bam | 





44,224 
28,533 


8,816 
76,913 


7,188 


, New rules for issuing bank notes have been given se Statute of November 2 


We are authoritatively informed that the right of issue of the Bank of * 


Movement. May30,1914 
Kroner. 


a 
a 


Norway is calculated at an amount of 250 million crowns above the stock of gold ? 
and at present extraordinary additional amount of 50 million crowns from July 25 


1921, until further order, 


IMPERIAL BANK OF INDIA. 








(000’s omitted.) 
| Oct. 21, | Oct. 14, | Oct. 7, | Sept. 30, | Sept. 25, | Week’s 
1921, 1921, | 1921, | 192. | 921, |Movement. . 
ASsETs. Res. | 3. Rs. Rs. ° ; 
Govt. securities ..| 13,1246 | 13,10,16 | 1368.52 | 14,4113 1396,79 + 2,30 
Other soounttlen. .. vee} 1,35,51 | 1,365,51 | 1,355) | 1,35,51 | 1,35,51 | *. 
Loans ..... 24,29,82 | 23,99,25  23,87,82 | 23,80,20 | 23,3854 |+ 30,57 
Cash credits :.°°. "| 2252.43 | 23,0076 | 23,10,93 | 23,17,59 | 22,8300 '— 4835 
Inland bills .. ...| 6,56,00| 6,90.64| 80681! 7,9882| 7,7460\— 34,64 
Foreign bills ...... 6,15 6,63 5,09 451; Li3s\—- 48 
Bullion ............ 17 16 16 | 17 | 19 | + h : 
Dead stock ........ 2,13,34 | 2,1288  2,1265 | 212,24) 23,1211 /+ 46 ; 
Sundries .......... $2.88 Sh51 26, 33,38 28,14 | + 31; 
wae other banks. . 17,63 21,68 | 17,25 | 13,65 |— 364° 
ili nciaseemenns 28,95,59 | 26,3043 | | 25,8516 | 29,70,71 | 29,2049 |+ 2,65,10 ; 
LIABILITIES. | ; 
Subscribed capital . 11,03,76 | 11,08,76 | 11,08,72 | 11,08,72 | 11,05,52 * 
Capital paid up.. 5,58,44 | 5,58,44 55843) 5,58,43| 5,57,65 ee 
Reserve .......... 583.66 | 383,66 | 3,83,66 «-3,83,65 | = 5,83,56 os 
Public deposits ....| 72945 | 7,4491| 96237| 849,51 | 89529 |— 15,46 
Other deposits ....) 81,1871 | 78,9873 | 78,03,13 | 83,7519 | 81,38,64 \+ = 
Loans against secs. 72,59 68,82 69,82 | 68,57 | 67,61 | + in 
Sundries .......... 13 | 85.76 83,18) 7616) AZ + 
| Oct. 21, | Oct. 14, Oct. 7, | Sept. 50, ae : 
| 192. | 1921, | i921. | ial. 
The above includes— | a. ee 8 oe 
Deposits in London ........| 31,900} 36,000 —_ 36,500 33,000 | 32600 
Advances in London ......../ 542100 | 540,800 | 40,400 549,600 | $61,000 
Cash, oe. »at other banks in} | 
REC IEMOLEDD | 111,219} 144,541 | 146,493 | _n3azt| 90,327, 





NATIONAL BANK OF EGYPT. 
(000’s omitted.) 





.<F9.> 


Aug. 31,| July 31, | Aug. 31, | Month's | Position 
g21,'| 192], || 1920. |Movement. May 31,1914 
ASSETS. Riu) 2 }--ii én i 
MER coghetneansenceede 4,592 3,369 | 3,361 | + 1,223 | 1,571 
Government securities .. . 32,925 34,414; = 51,910 |— 1,489 | 2,084 
LIABILITIES. ' 
Notes in sirculation .... 29,248 30,123 | 41,444 |— 875 | 2,40C 
Government deposite .... 2,145 2,142 3,495 i+ é = 
Other deposits .......... 13,639 | 13,578 18,250 | + 


in lieu 


BANK OF FINLAND. 
(000’s omitted.) 

















——7)_Nov. 8, | Oct. 3], | Nov. 8, | Position | 

rik | wt. | wth. ee Pee 

AssETs, . mk. . mk, . mk. b L a 

1d poemesmeapeamasttocetes 42,625 42,625 | 42,620 ee 5,091 

Balance reign i 

bills pete —— 488,458 411.6 | 187,505 + 17,442 90,379 
Finnish oreign vern- 

ment securities ..........; 898,650 1,067,296 + 1,354 91,826 

Discounts and loans........| 425,305 rise | 341,644 — 11,881} 106,15) 
LraBILITIEs, 

Notes in circulation ........) 1,363,254 | 1,382,668 12 — 19,414 123,941 
Deposite at notice .......... | 181,714 | 119,396 94,312 + 62,318 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 


Asserts. Escudos.| Escudos. | Escudos. | Esoudos. 


Coin and builion .. | 21,89 27,959 27,957 27,365 | — 
Oi which gold .... | 8577 | 8.577 8.577 8576 
Balances abroad .. 4,983 | 4,318 4,550 6,236 | + 
Discounts ........| 11089) 112,737 115,231 125,515 | — 
Government ioans.. 620,109 | 620,109 620,109 420,120 

cteaiiroirculssion| 675,009  676037| 680,986 | 542,133 | — 
5 caret lle 51,414 | 50.003 45,898 23811} + 

NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


———j ipril 30,) Mar. 31, | Feb. 28,| Jan. 3l,| Dec. 3l,; Months . 
‘a ‘a ea a” oo” Movem'at. 


Assets, Levs. Levs. Levs. Levs. Levs. 
BOM .nrccccccccees 37,461 57,244 37,150 37,092 37,075 | + 
GIVER cccccccccces 24,396 20,723 16,876 16,890 16,910 | + 
Treasury notes ....| 216,700 | 244,535 | 258,899 263,735 | 268,671 |— 
ts 7,003 123A 7,088 7,185 1,746 i— 


PUSits 22... ....000 2,116,507 | 2,153,895; 2,287,634 = 31,386 j Notes in ciroulation| 3,193,777 | 3,216,879 | 3,248,315 | 3,774,938 | 3,354,139 
Other liabilities ll + 26565 | Deposite 


veceeeeeee| 1496138 | 1,381,737 | 1,367,468 | 1,329,258 | 1236438 | + 


1921. | 1921. 1921. 1920, Movement. 
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By ua of the Egyptian Government British Treasury Bills were pro ; 
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POLISH NATIONAL BANK. 
sara - = omitted.) IRISH BANKS’ RATE, 
a | Aug. 3, | “July 31, | June 0,| M —— Presen | 
192 e 30,| Month’s E t — 
Asses. Polish Polisi eh Polich oo - i gm — D 
ie ..  eatipaaecemetae ~. Marks. | Marks. Marks. ae eens seeecescoe P a July 2) 1921 % Changed. 
ts irae ae °° | 4 ’ 19,200, 19,100 | 14,300) + oe) 24 ee Nov. 4 . ee ee June 23, — 
=} — Spehenspanesan ae 43,600) S000 oe . i ee ee June 23, 192] 
Advances to the Govt. ...... | 400, 772.300] 1,004,900 | 899,900|+ 
vaneied |1178,000,000 158,000,000 7900 | 851,100 OVERSE 
— loans and discounts | 16,115,800) 11,662 300! ee 1 eises.s00 + 20,000,000 AS BANK RATES. e 
ss BESO . 2... eee eee eeee 18,120, 200, 14,976. 000) 9,594,600 Ba z Shenae -— Bank Rate — , Ams 
Hotes tn ciroula san ve AORN EDA 5230 tone Amsterdam .... July” 1 1915 “Co nnnk Rate—, oop 
Other - eee | 23,764,000) 17,081,500 16,975,300 3500/4 19,065,800 | Athens ..... 7 May 15,1920 °. | S@eaetd ........ No anged. % en 
To eeetenesseees beer baer Ig || ssge0000| | +2682500 | Betsscis «--sccs+ May 19,1921 SB | Peegnestocccs.: ; July 28,1901 1. § = 
Bane aki os | saghB8) nsteaasonam | aes 6 Brosels ccvvos+ May 19,2921 °- 8 | Rome ccesvv.. May Li 1s u8 *~ 
aoe 13,007,600 | 12,089,100|+ 5,134,200 Caloutte «1.04. ao ae °° 6 | geen seer jem ee" S 
STATE SAYINGS AND CREDIT BANK OF LaTvis. | S%e=S= xy Sasa 2. ot Seine esas Oa 8 
Oeto Helsingfors .... - 51921 .. | _ places . . . 
ber 1, 1921. Lisbo esse Nov. 8,1920 .. 9 Toki seeeeee Aug. ll, 192] 
as Setvin | BROM. .cccosce Sept. 3, 1920 . 7 Okio .......... Nov. 18 1 “i... 4 the 
Total SETS. Sethien, | Latvia New York Fede- ** | Vienna ....... ° ie. « ape 
Foreign banks........ eeesee 49,267,780 | Capital aa soon cob ral Reserve .. Nov, 21841 .. 43 | Warsaw vesvesss Sep 82h... ; ) 
M4 banks -......040+- 182,607,091 | Deposits...............00.+ 000,000 oo eere 
Discounteand ions... MMSIRSO | Other lnbiliteg 000000000 Tairoaee £ 
Seam | RATES OF EXCHANGE. Ver 
Pecan ey eT es 
— Bar 
a site ne ESTHONIA. London on | —— Now 23, Rete, | Rate, Gat 
Oct. 0, | Bept.30, | Dec. 31, ) Monthly ——_——-—— | 1920. eat Nov. 18, P= 
ieee | = Merks E a |, 1920." | Movement tl nome sJtrancs to £1 | ‘Tu. | 25-224 | 57°70-80 | — 
VAL CBSO ......+ ° a. D . | be e | SOTA wees eee -_ | oe 
Discounts and loans ........ 307,256,714 | 236,192 219 FE. Marke. | E. Maaks. | Vienna .. ++ marks to£l | T.T | 20°43 | 253 - 54° 45-50 | 55+ 35-40 - 
ae 1,267,295,858 ,219 | 66,743,939 |+ 71,064,495 -+++|krone to £1 TT | 24 1085—1095 | 1100 
‘ LIABILITIES. ~ 858 | 1,125,727,484 | 564,738,756 +141,568, Prague :.....\krone to £1 | T.T 0a | 1100 (ey | 12000. | 10000-1100 
Copienh paid up ....... .....| 980,000,000 we i 574 Warsaw ... .'P. marks to £1 TT. oo 275 (e) 360-390 | | 10000-11000 
Reserve .....;.. psepeeetdees | "30,674,155 250,000,000 | 10,000,000 — v2. {lei to £1 rT, | a 1450-1500 | 11500 1400-15 
otes in circulation a 10,674, ass 184 ee udapest ....\kr.to £1 + | 25°22) | 245 600 100c 
Doposite .........0--e0ee0- 976.595 597 eo ah 7 Constantinopie instres to £ | or | 8 se 4500 | 3400- 
. | _ 976,595,597 | _741,145, 45.128 128 | 565,448,243 | +235,450,46 Ei iassseue rates | TT. | 0 | on *; 710-150 | @eqe — 
BANK 69 | Belgrade. ..... latinas to | Br | 53m | Mos | 0-100 | ae 
OF CZECHO-SLOVAKIAN R Amsterdam « ‘ iflorinto £1 | T.T. | 12 | 125 (e) 360—370 | 280-90nem Lan 
EPUBLIC. ———~ ele ry Oe Ae eee S0nem Pai 
(000’s omitted.) —— ¢ -|kroner to £1 | TT. on = . coat 56° 90-95 j = cn Ne 
olm roner to = | Soils. 5 | 26°95- rd Sto 
Nov.7, 10 Copenhagen . oon | a | 18159 | 18°11-5 | 17 ole + Oo) 
a esis oe. ¥, | ct, 31, | Oct. 23, | Week's He singtore “IP. markstos| TT. | 19169 i PE a Be 
anita of the Austro-Hungarian) © 19a, \Movement, a ee (drachmetos]| T.T. | 25: | 158 (e) 203—208 | 195—202 He 
‘ to the Banking Office resul z. K, Ca, K, | Cz. K. Cs, EK 8 AY aw awnseee lire to £] | T.T 25° j 38 * 40 (e) 95—%6 96 * 50-9700 Rig 
Sixebequec bills lesued by ¢ account, | Cae Rn leceee ee a Tr, | aah | 22-4722 | 208s | 958-95 = 
. issued by th , | i aie, “wise pesetas to £1 TT. 7 2 20 * 85-95 21° 
Hongarian Bank nd taken over Dy | ls oeagy | biobon.- <<< jpeneetwesen) 2 | Sad He |S at |e oe 
evececcce-cooces , “7 es i sie - 
Discount and edvances ativecesstantes pects ety ATL 10,084,462 ee _ ae —— to £1 Cable 4 3 oe ; 3" i si 
pesbén peuesooeosscoeesessce Peer oe 202,631 | ..-. dollars to £ 2 * 93§- 333-400 
SN al enccsccsccscsrecetteducee 1125/02 | 1294-sa8 | 13611000 |+ 316,905 | Beonce Ayres pence to | a3 3-89-90 | 4°2 tad he She 
Lusuits, | 1,246,580 | 1,296,381 |\— 99,506 o de Janeiro|pence to | 514-2 443-45 | 444— 
State notes in circulation 1,231,303 |— 49.30) | Montevideo . oan © 2. das ll 783 , i-i 
DepORits a n-seseeeeeeeeees ssseeeeeees |L2181,705 {12,327,159 [11,206 oe toy = S| bob ssp [alta | Ax 
ther liabilities .............---+ seen a .774 | 1,626,982 l en ~ 145,454 — eenccese Eng. to Per.£1:90 od 1813 9g5(a) 2 37°10 16. © 
NATIONAL B CUTIE] essouaso | sano | Moonta (t+ SEZE% | Bombay ..::::)ster. to rupee BE. |) 10 t0, Is gaya | Ldgaapa | ls 4304 
ANK OF THE we |= R880 | Seatene °°°°° "loser, bo renee T. || Gold 1s 7ad- ‘ 5 dais is 
eccees to Ad-dd | 1e4:4-4 
SERBS, CROATES, AND SLOVENES, | Shanchal ©... ster. to sages) ZZ. |’ Govn. | le te0-c8 aiaagd | is 40d Le 
ed t as ae eos. Sher. to tael TT. 3s93 -3810d 288d-289d 2e 8a i Pa 
Nov. 8, Oct. SL, Son es ee TT 4 ee a, 6 aes 3s)]0ad Ste 
Q ’ 7 = *- 5 eb ' u- a e3d-345 
all Ss | ae | EE | Se gee (He SEE a ae 
Other coin and notes 78006 73,835 "1858 | Dinars. Di ; +++++-lpence todols.| T.T, ae sad Au 
Foreign credi 17,4 74.546 inars. 324-33 | 3-32 Be 
econ cr orem us| game| sane ol + Rate for previous day. (a) Pen cheanenane He 
Govt.adivances 2.22..| onary | Sues | Sst Bg} = MO +, od ee to peso, —(e) Sellers, Re 
LITIEs. "es 4,423,730 4 , 15,197 1 +> 30.663 a 
Seen in circulation | 4,559,483 | 4,495,432 aan Pi | ce a 
De pelts nee evccccce| 369,880 "369'837 407,257 “eis 9.589 + The Irvi a ? 
sacl esqeat | 392317 | | a] a | 64,051 noe ae eens Bank of New York cable the followin 
— 24,005 | + 272,130 xchange rates in New York :— $ 
LONDO ' 
i N N RATES. on o Oct. 27, Nov. 3, Nov. 10, Nov. 17 
items eS ee 1921, 1921, 192, 1921 
ea it lel Qall money «2.5... % be & & % 
a .ia i “ cs | ~ o me money (90 da e’ mized collateral) eo § « § ee a 
es | ed lea | sel ed| eal es Sesk ecopunes = tum a 2A ok cB 
+ =) om | ES | + \ea ies Membe 
Bauk rate : mn |e | a z” zo os Non- ee Oe coccce 4 oe 4 4 
» paieeat from 53% Nov. 3) % -——- | Zz Ineligible, SS days . ae ae " ’ °° 4% = 
Market rates of discounta2 "7°" li ile ie | eee tie A aS De 
° days’ bankers’ drafts. | | S 15 5 — ee een 5 «2 x 
€ month oo... Sera | 34 | +h) 4 4 Note—The rates for acce st ie cai inn ai area ET ; 6 
6 a peeeheoussabacs sooest ae © 4th e 4 #3 4 ptances quoted above are selling rates. x 
——— at Trend Bilisj—""""""""" eae eee Hoa RATES OF EXCHANGE _ 
Lane’ Day »  paegenenenenast 3 1 1S - | +} —_ ret 
- panooneabevecnnonastadede ie be 3 34) 344 ; 38 —_— 
eposit allowances ° Banks... se Hg Se al Sf] Mew Zor | Rate, | Rate, | Rate | 
AS not ouses at call ....... sreeel 3S | 3 3 3 | 3h 44) 5 on— | Par iy Rate, | Rate, | Rate, 
IN bvetlatusscedvcedaey sevees “the 3 3 ; ; 3 13 | ee Nov. 10,Nox, 17 
SESS Reese ee eeeseseeees j ik 3 — 4 i 1941. j 1921. _ 
t Additional to those offered by tend % 13 St 1 | London— ; caibannnt 
7 er in the preceding week. =" Gays ....... Vi j 
Comparison with th SDs 0ckbcodxe > Dollars f | ' _— 39050] 393625 327 
“a e previous weeks :— Cheques ..... ees | 48666; 344 | S “98 0 
aa e+ Sn. ate. = ean, AR cal de. Paris cheques Ce { 34125 +3850 oe He 
sel lgaeniicettteremenint eggemane on nes nts fo | | . 1 » 1 
S| Brossels ...... » [Conte Sehtene =| Oe | ees | 73050] 72550 72 
£5 Te. Bank Bills. tis ~ «+ »» (Cents for] coos | 3 ican TIT | 696 78 
ee — | Trade eoccccceoce . | e i 3 : st 
= és \3 Months. ee rade Bills, =| Berlin ...... saa faaaee for 1 lire 19:30 | 42675 | +08 io ‘ 1150 — 
ak 4 Months. 6 Vv + » (Cents for 1 mar 33 | 09 » 
imueaianed Months. 3M ienna .. e | 2383 1:36 | 0 3875 ?, 
1921, % ia ci onths. '4 Months. \6 Menthe. Mera ...... ” [Cente forlkrone | 2026 | } = a pdt Gi 
ss * al a” * |.% | -(6 Months, | Amsterdaia’".. ") (Gente for igatider | 40135 | 1500 | 1350 [e238 Ce 
Q.cc.s| 4 | at ai 4 % q | Copenhagen .. orlguilder | 40195 | 3049 | 2465 |367 = 5% On 
spores 3 + 4 i af 5 6 Christiania .. - ‘Cents for lk | (13°50 18°55 18°39 18°55 3 
Bais,\, aE Sg | sieges | mer | 200 |i | Bs [oe BS 
eee } | } se eeeee i a 5 ° vs 
Oct, Tess 4 a | ‘ ‘ 8 & | Montreai.... lente for Cane gi | 100 | ois | 4 am | a 12 
sees 5 b B cove ‘Cents f 1. | 9h12 | 9162 9137 
BL.....| 544 e| 4 ls & | Hong Kong... ” \Cents =r. , 485 | 425 | 4795 [4795 | OOO 6 
Mov. 4.002 8 I Geenshal .... » [Conte for Ghag. ce. | Ss | eS 5400 75 
ieebes a) 3 18 6 Beenes Aires... \Cents for 1 rupee a a850 | 79°25 [7620 ié°t. 
18. ta a ‘14 4 : 5 15 Rio de Janeiro , w |Gold pesos for $100 | 10365 ages 23 0 no 
i" na eis eo Gee ieinaes | eS | | ie 255 | 126 
= Daan 20°60 * | 145 [nso Ue i 
janes ‘or ¢1, ¢ Lire for 81. st 
p: 
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RATES OF EXCHANGE ON GERMANY, 





Par Rate, | Rate, | Rate, | Rate 
Level. Nov. 18, | Nov. 3, | Nov. t0,) Nov. 17, 
| 1940 920. "| w9al.” | 92k, |) 19a 





.|Florins to 100 marke! 59°26 


Amsterdam ... 480 | 1:38 | 108 | 109° 
Gwitseriand ...- ‘Francs to 100 marks, 12345 | 960 | 255 20 | 205 
‘| 11075 | 255 | 209) | 2073 

™m .. SS, sooner 83:88 | 3 8:00 207 | 1634! 167 
Christiania ...... 1tni75 | 348 | 270 | 267 








CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








r ; 
(Year,1921.| Rate. 





Country. PurVates. Usance. 

Ecuador .........---/Bucres to £1 ....| 10°15 Sight Londow| Nov. 12| 5:0 
Venezuela .......-+- Bolivares to £1... 25°25 os | Nov. 16| 2320 
Colombia Saas - .|Doilars to £20 .. 48d ns | Nov. 13} 894 

NicM@PagUae ...-eeeees Cordobas to £1 .. 49°3ld ” Nov. 3 | $85 
San e....... Colones to £1....| 24°65d i | Nov. 15] 830 
Guatemala .........-|Pesos to £1 ...... | 266d | me | Nov. 12 | 19850 
Costa Rica.........- Colones to £1.. 10°45 ‘i | Aug. 13 | “16-25 
Bolivia. .....+eeecees pence wBoliviano ts fe | Oct. 7 133 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: - 


‘t, Rates, Oct. 29, 1921. , Rates, Nov.5, 1921. 
































Reval on 
Buying. | Selling. ||} Buving. Selling. 
London (cheque).......... £1 | 7,510 | 1525 || = 1,525 1,535 
Paris 0 «Coe oe weeee 100Fr || 2,42> | 2,850 2,800 2,850 
PT - seswsneces $1 390 | 395 | 390 395 
De, seceeseses 100 Kr 9,000 | 9,075 9,000 9,100 
Copenhagen 4, — s.eeeeeeee 100 Kr 7,500 | 7,550 | 7,200 7,250 
Berlin a. <ecnneniaill 100 mk 36 | 330 180 185 
Helsingfors eveccceves ‘mk | | 700 710 
Riga ieee 100Lrbl | 110 1s | as 120 
ee eee 100 H.fi | 13,300 13,400 || 13,300 | 13,400 
LATVIAN EXCHANGE RATES. 
Mar. 24, 1921,| Oct. 1, 1921. |Nov. 1, 1921. 
Riga on— s | ¥ : 2 2 | # 
> = > = B = 
la|a|aiéljals 
a -—i—SSS—O—C—S —pe | ———— | ———_—_ 
London........ Latvian roubles for £1...... | 1,875! 1,900 1,380 1,400 ee 1,360 
New York .... » =~ oe BL... | 960) 470) 3693) 3753) 3394) 34 
Paris . ce “ «= we 100 frs | 3,950, 4, 2,625| 2,675} 2,500; 2,550 
Stockholm ..... ss » 9: 200 kr. ../ 11,000) 11, 8,225] 8,325] 7,800) 7.925 
Copenhagen .. 2 »» 99: LOO kr...) 8,400) 8,600] 6,00} 6,700) 6,50 | 6,600 
Christiania .... oe » ~~ 99: LOO Kr. ..| 7,350) 7. 4,525) 4,625] 4,550! 4,670 
Amsterdam .. i ‘yg 100 nfl. .| 16,500! 17,0 0}11,750) 11,925] 11,725) 11.800 
SE naan a "100 rmk| 820, 830] 316) 324) 183) 192 
Helsingfors .. 9 ei »» 100 smk./ 9/5 1,00 532) 542] 55 566 
ST saseeaee e a », 100emk.' 125) 130 87] 99) 7 
Warsaw ...... - - +» 100 pmwk.! 51 53 6) 104! Tig 





SOUTH AFRICAN EXCHANGE RATES. 
The South Atrican Banks quote the following rates :— 


Union of South Africa. Union of South Afrtca, 


From August 8, 1921. From August 8, 1921 





' London on South Africa, South Africa on London. 

















Buying. | Belling Buving. | Relting. 
Oe alata “) 1 %prem.| 1 % dis. "a 
* pcaetaarecat 4 % dis. icon. | 1S wo lpareety dt. 
3 days Peer et eeetenees ” | *B3% prem. 23 % ” | 8% ” 
san seniemeneenasli | TB prem. : oe | 1a % . 
Pete eee eeeeeeee o rem. ’ 
ID ete ares 4% | emer az . es 








* Plusad valorem stamp duty. 
OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA aND Dominion OF New ZRALAND 





— 





London on Australia and Australia and New Zealand 











| 
; 
New Zealand. on London 
Buying. Belling. | Buying, Belling. 
Aus- | New Ane New Aus- | New | Aus- | New 
tralia. | Zeal’ tralia. |Zeal’nd. tralia. |Zeal’ nd.) tralia. |Zeal'na 
ees — jaeal'nd.| eralia. 
2.2, See eeeeee ee ee | ° se o@ ee ee 
“eeeecees ord ee ee “7 
tes as | 101 a 102 1 
On demand" oat pet i 100 «| «10g | 101 
days ..... 995 | lOlg | 101 
9) ga78 sss Pie od 99 | lo | I 
aye ee di 38 1 
5 days . = tha ** = °* e 
months’ sigh zg , = 
6 Months’ sight ° 4 
BULLION. 


The gold movements to or from the Bank of Engiand are no 
longer announcei, For the week ended November 16, 1921, the 
stock of coio and bullion showed an increase of £12,343, com- 
Pared with the previous return. 





THE ECONOMIST. 


911 


IMPORTS AND RXPORTS OF GOLD. 


a $$$ $$$ _____—- + 





Gold Imported into the United Gold Exported from the United ‘ 














Kingdom. Kingdom. 

Week Week ; 
Countries from which Ended Countries to which Ended ° 

Consigned. Nov. 16, Exported. Nov. 16, 
1921. i921, * 

£ £ 

British South Africa.......... 819,194 || UnitedStates America ...... 715.3% 
Britisn West Africa.......... 28,344 || Other Countries ............ 335 5 
British Guiana ............. re I igs cs eeciensconeneet 335 : 
Lotai vaiues of unport of —- Total declared value of ex-|—————- 

& Pea paeekwenescemesanens 848,523 yet rts segietenedio the weeb 716,025 , 


Mesers Semel. Montagu and Co. write on November 17th 
as follows :— t 


GOLD. 


The Bank of England gold reserve against its note issue 

is £,126,605,635, as compared with £5126,604,635 last week.: 

A fair amount of gold came on ofler, and was practically all* 
taken for the United States of America. Gold to the value of 

$7,070,000 is reported as having arrived in New York— 

$3,300,000 from London, $2,000,000 from France, $1,570,000. 
from Egypt, and $200,000 from Germany. The s.s. ** Korea; 
Maru,’’ which left San Francisco on October 26th last, carried’! 
shipments of gold aggregating $2,525,000 consigned to Hong 

Kong. The New South Wales gold output for October, i921, 

amounted to 4,550 ounces, as compared with 6,296 ounces: 
for October, 1920. The following are the figures relative to’ 
the United Kingdom imports and exports of gold during the 
ne h of October, 1921 :—Imports, total, 44,339,993 ; exports, 

& 4 6 27»729- 

SILVER. 

The silver market has remained quiet, and by the 12th inst. 
successive falls had brought the quotations to 38jd and aid 
for cash and forward deliveries respectively—the lowest prices * 
fixed since September 3rd last. Some inquiry from India for, 

en nent had the effect of raising the price for spot 4d to: 
Sid on the 14th. The buying, however, was not sustained,, 
ond the cash quotation remained unchanged for three days: 
until today, when a moderate demand on China account; 
carried the prices to 383d for cash and 383d for forward; 
delivery. Sales were made from America and the Continent, ° 
but business has not been on a large scale. The market closes: 
with a steady tone. : 


oe th ro 


InpDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 22, Oct. 31, Nov. 7, 
1921. 1921. a. 
Notes in circulation ........ee+- 17.917 .. 17,971 .. 17,848 
Silver coin and bullion in India .. 7,943 .. 17,996 .. 17,923 
Silver coin and bullion out of India a “a a “a aa 

Gold coin and bullionin India .... 2,434 .. 2,434 .. 2,434 
Gold coin and bullion out of India ‘os on as da sh 

Securities (Indian Government) .. 6,706 .. 6,706 .. 6,706 ; 
Securities (British Government) .. 834 .. 835 .. 785 


eee 


No coinage of rupees was reported during the week ending ‘ 
7th inst. The stock in Shanghai on the i2th inst. consisted 
of about 25,300,000 ounces in sycee, 24,000,000 dollars, and : 
1,490 silver “bars, as compared with about 24,900,000 ounces in; 
sycee, 24,500,000 dollars, and 1,580 silver bars on the 5th inst. ; 
The Shanghai exchange is quoted at 3s gd the tael. : 


GOLD AND SILVER PRICES 
The price of gold and cash and forward prices of bar silver © 
during this week and in previous years are as below :— 























| Gold, Silver. | Bilver, 

1921, | per | Cash, | Forward,|/ Date, | Cash, 

oO Per Per | Per; 

; Vunce. | Ounce.| Ounce, | Ounce, 5 

| 8 4 |) herd | @ 3 

Nov. 12..| 104 6 | 38% | 37% || Nov. 24,1915 263 

14..| 104 5 | 388 | 373 | 24,1916 345 ; 

15 ..| 103 9 | 384 | 37% | 23, 1917) 

16 .., 103 6 | 383 | 37% | 23,1918 489 ! 
17..| 102 8 | 339 | 383 | 21, 1919 % 

ig.| 103 0} 39 | 38 | 19, 1920 
NOTICES. 


Sir Frederick Williams-Taylor, general manager of the Bank of 
Montreal, has been elected president of the Canadian Bankers’ 
Association for the ensuing year. 

The London Joint City and Midland Bank, Limited, announce 
the opeving of a new branch at 45 Kiogsland High street, : 
London, E. 8, under the management of Mr Reginald A. 
Andrews. 

The Dorland Agency, Limited, of 16 Regent street, London, 
inform us that in addition to their offices in New York and Paris, 
they have now established their own organisation and opened 
; their own office in Buenos Aires. 
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912 URNS 
——ILWAY AND TRAMWAY TRAFFIC RETURNS 
AN Railways at the outbreak of the War, 
RAILWAY been issued since the Government took 8 4 eee lst. A317, 1 
of Betti ReBwage have wee over cunteel of the Irth Railways ieee : 
No traffic retarns The Government a SH OVERSEAS RAILWAYS RECEIPTS. I 
C RAILWAYS OF LONDON. | Gross Receipts ee f 
UNDERGROUND ELECTRI . Aggre- ry | g¢ for Week or Total Gross ¢ 
| | | Week's} nn. | iia Period) 3 | 38 |__Momth. _|_Receipa as 
: ass 21, bs 
| | Paes es = Soe 
z el Beira and Mashone- | 
0 | On i98 | + 7,541) oe fs 
Geiropolten District -.------)) | | Bf 825 land. e-eeess| 1 mth Ang. si) so 81 - ie 25,508 ~ "3090 
Condom Blectrie..i.-22ece-0 MSweeks Nov. 12; 224,030, .. (10,720,825) Mid. of W, Aust. ....| 3 mths Sept.30, \+ aa 107.582— 15134 — 
London ...... 2weeks Oct. 22, 205 25593 
yo Lh Tacit New Cape Central... tr 7 Aug. 31/1,397 | 143543 |+ 1,238), | 
Oca | oe a Whodesia Katangn.:| 1 mth duly 3i| s. | "10529 | =e) Ss ane 
Metropolitan 249,661; .. | Shire hlands, | 5,100 |— —_ 1,000, i+ 9,350 Anglo 
TYAMS....ccee i d 2| 47,706) .. «eeees| 9 mths Sept. .. $$ __$_—__ lo 
Sonth Metropoitan Trams.... } 45weeks Nov. 1 | SRiyassaland snran’| 9 mthe'Sepe.30| .. | Angle 
ways ( EB e) ceeeeee eee | | | nell Ayer 
Genrese Motor eect : AMERICAN RAILROADS MONTHLY STATEMENTS, i 
_—$ $$$ $$ 0€ 
OVERSEAS RAILWAY RECEIPTS ae — eee | wna- Receipts for Month. Total Recep, = 
4 > Gross Receipts Name, hana ing | 9m. | +0r—| 19m. | +or— Bant 
|g et marines 
Period. g | 8 ee ee | aeons 693.139, athsn- reduces on 
ame = ae Batu 
: | if (ES | tga. | + or Seiten Sept. -.0-0+0 | 9 mube|Sep, % ralane —TA0L 78 148 170,74—14 40508 = 
Baltimore and te Se sees) 9 mths 14,271,444) —2,084,869 wat nasi Beko 
| 323 Chicago and ry b 0 28,565,729|—9, 743,046 240,023,585 |—27 786 Berte 
INDIAN. loct. 15) 993 New York ones eooees!) 9 mths 973,17 18490095 374. 428,306) —23,397,220 Bukit 
Assam Bengal ...... orm 22) 118 Pennsylvania .........| 9 m ) mtbs| Aug. 31 31. ‘Maas _371,648 177,088.7861 + 3,878,081 Bukit 
Barsi ae : stern| 2weeks - 2,067 | _4,98,390) + a 10,23,022 Southern Pacific........| 8 mths|Aug. 31) ae Bak 
Beng _|28weeks —1,25,000) 94,42, : 
Bengal Nagpur ... 5/2871 Baki 
ron .| Sweeks| Nov. RECEIPTS, 
Oe Bet. COL.“ eweskelOot. 15) La = 13775 TRAMWAY AND OTHER WEEELY GROSS pe Ceri 
Delhi, UmballaKalka) Sweeks|Nov. 5 aun : reel Receipts for Total Chev 
Hast Indian ........ co 5) 3.121 | fe } s¢ | Week. Receipts, ‘ice 
G. Indian Peninsula ks\Oct. 22) 3.028 aie Period. 3 3 | ———————_—_—_ | -—_ en ~ons 
Madras & 8. Mahr.. .|28wee 5) 959 1,667 am = | 1920-21. | + or— | 1920-21. | + or — — 
Robilk’d & Kumaon soon Pe: 32 3,657 | j & a | ae es Ps . ae oe 
ae nem aoweeks — 8.22 886!—1,09, ee 2 ee ae _ £34 353 + 7,034) S40, 891+ 194,24 — 
Sthn, Punjabimionth)| 4 mths Pree - 4 Anglo-A senting. n Soro Now is £3248 + "255 ‘4 Baasy Bast 
| — } a { 
Argontioe. “| |oweeks|Nov.12| 152| 12,000 + we ase] — ah ee A = a eed 12 Sh} BesA,778'— 9015 il P.M 
— fens... -{1weeks) 12) lll | 108 beo + 2,297,000| — 127,000 — @ Distrint., 44 veeks 3, 15 | an + 413 91,963 + 13.753 Jen¢ 
— nd Pacific. ...\19weeks| 12, 3,428 | 140,000 + nd 2,774,000;— 39,000 | Chai Markets . . 4Sweeks| Ili .. | | Sole: 
B. A: Gt. Souther Mowoeks) Nes | 250004 77000, 1,438,000 + 47,000 | Glasgow Corporation "iMweeks| 12, 99 | £44675 1,923 ees als o- 
| 43 | 64,000— 7,000) 1, Tramways, sseee+- /S4wee Sout See 1S f+ Gula 
sone arm col sone] te | cert Sel bead See |aeetimes fees) y ® | wal sel ims om 
1) 190 la 626,000 n | | 9 77,084 ig 
menos Ayres Cent. 2 mths|Aug.3 5,000 — 38,000, 3,308,000 rpool Corpora-, 4 2,561! 1,512,361 + 77, 
reed Ares, ent 19weeks| Nov. 12 Taos | ai's00— 12°80 Lprero— 90,300 | Laven Tramways... 45weeks) 12, 124 fo 901 ~ gr 331a094+ 3899 — 
eae Santee .. ASeenk 12 “gl | 17100— "4300 367, ned {——— S3aceks| tI | | Reealo— $135 Saeed — fee Java 
Entre Rios ........ weeks Madras Elect. (2 wks) i2weeks Oc ° £3642— 2,043  169,409|— S Jena 
400|+ 18,700 ks Nov.13, .. | § — 352123 
Bradt ae Sutera 9 abe sept xis | *Tr0001* 6200 smelt B31 634 Singago te Electrio.-|Stwesksisept.24 | a = i 
45 weeks Nov | 20,022) 1,511.883|— d —————————r te of exchange, 
poldine =. a ASwoeks| . 1 1334 25 634\— pe 1,359,465|— Sane § Converted at current rate o Kan 
chien 45weeks| a |  724,000'— 336,000 C 
Grate of Bahia, 8.W,|0 mths|Oct. 31, 2 Ms69,000) — ~ Mi ‘reaMway . OTHER MONTHLY GROSS & NET RECEIPTS, Kas 
Chile and Peru, | ‘ks|Nov.13. 838 12,285! — 25,825 941,200 —1,148, - Total Rep 
Antofagasta ........ Mswoeks \Apr. 30 64 «= -12,000/+ ain ** — @7in| ~ __ | Present! - Reve civ Receipts, — Kint 
Sunset 2 week)... |i4weeks| Nov. 15 1068 S13sb/ss0l + + 147,980, 14,428,740 — a Name. Period. Ending. siijoage | 1920-21. | + or— 1920-21. | + or ~ + 
OD ono en Ee (b) 11,025)— 19,125 38,836)— ; Lab 
RNS: 4 mtbs/Uc | f 1 mth lune 30! { Gross} $259,059,+ 8848); .. | ; ioe 
,267;— 52,399 wv 2+ 22,75) .. . 
Sevens Gonteal .. _.lipweeks| Nor. 5 Laio! 54" Ml 30828 1,027,000|— 873,979 | Alabama Power.. 1 mtb |June (Bet | Tlasise + 253,706|27,03%,902 +40s680 laa 
United of Havana... 1 9weeks| 12 — ' Barcelona Trac. | 9 mths/Sept. 30 { Net 1,995,997, + 50,174 eons a + 2906000 Led 
Uruguayan, 12 273 28,461/+ 8,370 440,454| + 68,26 ropts. in pstas. J 14,471,000 + 2,428,000 0.000 + 16226000 Lin; 
Qentral Uraguay. ...|19weeks Nor. 5,842)— 212) 81,458|— 14,718 | Britian 2 mit, | | 9 mths|Sept. 30) { SE0%*| “Fe s4'000 +:2.417,000 67,770. 1259 Lon 
C. Urag. (East Ext.) |19weeks) ies | 2933|- 13 48502I— 6,493 recpts, in mil "| £47880 + 1,570) 471,920, + 125657 ion 
O, Urug. (North Ext.)|9weeks| 12 = 2eas|- 134) 33.871'— 646 Brisbane Electric 10 mths Oct. Genes | 9845185 + 38,385) et mw Mal 
i eee eer RTT I517\— 1,505) BA.ote|— 14,424 Be gb } | 3 mths|Sept. 30] {Rres| Bones: “2278| 629 | : Mal 
siiiand Uroguay .. ° | 4 mths! 31, 113 6,702) + 550) 6'540 , 1657 Elec Ayres. Lal 58,4921 + 3,920, 629,444 + 67,765 Mer 
Draguay North cae a 6 CS) as ~ oT ‘ang| _ crove Trams .-(11 mths|May 31\ 51) 7.7 4 15 Nee 
f Other Porei j+ 5,000; 702,600/+ 107,600] po neh Electric, = RS8,974 + 8,739 wet - Nor 
| Alooy and Gandia .. el —_ =) 2 Ps 20,900 — 2,326 es : — Trwys.& Lghtg. 2 <n a a Gross | eA - ae Nor 
4 eer eeeeeeee | ** 1 
F Seleet sn tro BR 176,151|+ 5671 | Cape Elec. Trams| 1 mt {Net | i Ped 
Vy Golomsbien motown | | 30 190 | stools Samo) eels iene CNetural Gas [12 mtbslGept. 30| Gross a a ee Pa 
e ' Dorado Extension ..| 7 mths) pars 534 ‘ises9| 5,556)  222,704'— 51,773 Carthagena and Oct. 31 12 | 13,862) + 543} 26,098\— ; Pee 
ati bee -. slewreshal Nov. 5 104 | Ps87.212'+ 8,932 2.425951) 1,449,881 Herrerias Trms.i10 mths Sept. 30} Gross | £21,000|+ 3,30. - Por 
ti Gt. Bouthn. of Spain| | 6,006, 633,318+ 7, areh. * Ra 
A} tatersational ofj gens “(al 6848 242185 + 1,369 | Catelinas 1 mth ‘Mar. al {eo £1,208) | 1 —9,4a386s Rar 
ih See Semaciaen..j 9 eathartent a (b)8,570\— 5,060, 50,110— 21.720 | Chillagoe........ Gross| $975873\-- 997,914 14,868 151 — 9.319.272 Rul 
i sence pea AB ME SO RS | nce speedos of = Sas ue ae LS 
ai exican Railway . ryt + 277,600 4 £23,203) + 1 +1,017,24 n 
i Uh slgteciees va.| 3 mnths! Sept.50 { Nes|*gSss'r00| +. es-200 788.200 — 11,900 | Cordoba Light,Ae. 6 —- 2 Gross 1,605,385) + 448,281) 8497.81 +1010 sa 
- ; Nassjo Oscarshamn. 8 mths Aug.3l .. | as 8,783 ’ Cuba Railroad .. 7 mths Jan. a et $568 on $ ns 25,706 +d Bea 
ay z Jttoman Railway, 606 ; a Ake Elec. Sup. of Viot. 24weeks Sept. 1,049,174\+ 87,240) 9,504,07 188.742 Sea 
i. iE Smyrna to Aidin..| lweek Nov. 5) 193 % 1470 76,800\— 23,710 aKiec.Ri lSept. 3o| { Gross $ 503,075| + 79,173) 4,059,495 + 350 Sel 
.% + Paraguay Central .. 19 weeks! 12 7 3,160 — 14,841 16,380,765 4 alent APower | 9 a - od - 65,860 + 1,355 Sen 
The - irseus-Athens,&o..| 9 mths Feb. 28 sp (aii ste|+ aden 31,500" 6,500 | AGRE ional sept. 30) {Seo | SO Ser— 26s] 192.55 Ser 
Wee Salvadorssss n=’ igweeks| Noni? 100 | Maat Ses Stag adaas | EMESERANONRL) 5 menejsept 3 ‘mh | asl | Ser 
Bi 5 MEE, or ncccces \19wee lie Elec, Jul | — 1482 She 
EE “ante Fe’ Provin vince, | . 51058). - “laawee} |" —e | xet sini 6,002) 1,297,122 ues = 
? French Railways... 1 mth |Sept.30_ .. me 1,647 99,400|- 38,912 9 mths|Sept. 30 {Nee | ch + Saeel ‘44137 + Sia 
g t ~amana & Santiago 10 mths/Oct. 31 .. 6,190)\— 838, 142,094, + 14,255 | Keystone Tele... 9 m ro 4 Se 4530 Sin 
i Jafraand Huelva ../10 mths) 31 112 | (@) 15,508 + La Guaire Harbr. 1 mth (Oct. 3 ~ | eels 806 fie. 3328 Sin 
Hal “SRE Sm treet sorae armas — so coe ssn Umattguster| 'y merlycny 3 {Gsoe) sans s se thet mat fs 
& = - 4 weeks! ls Pp z -_ i 
ti © Grand Trea’ “s4weeks 14 S616, +8305,348 — 78,838. 15,944,901 |— “535,760 pitta iicows..) 1 mth |Mar, 31} Grose gion Boe ie ari sa ' 98,751 Ba 
= or es ila Electric Sept. 30) 706. + %,5 aea| 9,958 8a: 
ie? wo SSRN WPM, | Mss Sloe ga a ee 
tet (9) Converted ot par pee apna atee Para Electric..../11 mths|Oct. 31| { $70%* afige + 38,098] 25,70,776 + $8 Te 
: Gross ; 77,726) + | 
4 i E CANADIAN RAILWAYS MONTHLY STATEMENTS, R soon Electric! 9 mths Sept. 50, (Net isnt oor is + 165,464 = 
2 if Oct. 31) ex. <0 1168) 8,877 an Te 
: a | Receipts for Inc.or Agereg'te |1n4, or Deo | Shanghai Electric : we July 31 {Noe |* a 2196.875}+ Ur 
te Name. Period. Ending. Month. Dec. Receipts. | Toronto Riy., &..| 7 m (Net | g§ gai| 55573514 33585 Un 
te T. Jn 
{ i $91,711\— 135,656! Oe liantertiee hs mths|Oct. 31| Gross fam + wy | : on 
: Canadian Naat Se + si¢z00 ; Utah Securities..| 1 mth May 3 {fen $300087 z 28,13) - a 
; Canadian Pao.* ea so cools, 11000, ee } oer im £205,041) -- 
Grand Trank.. 
Temiscouta . 


ks 
41714 — 94 been + es 
WinnipegElectric| 9 mths Sept. x a ee | 9146-28114 + 44,817 


te receipt _ 
 4weeks return, { Oonverved at current rates of exobange. § Approxima 
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RUBBER OUTPUTS AND DIVIDENDS 
shane In the table below we give the latest and past three ivi : 
of Rubber Companies, while the latest neue af eae detene on aaa Se 0 ! 
oe Loss Accounts ‘each week, The intend. Ghitende Geckeond anpear ender - yao ae our Summary of Profit and ; ' 
= Share Market is dealt with in our Stock Market section. Particulars Sa nnouncements, and the Rubber ‘ : 
- other information will be eemh be eur Secdece Section iia é rs as to the Market Price of the Commodity and : 
— —_— ° 2 
+ or PAE ies a . ' 
Output Ten = AAI § 
adn Name. Outputs, Output Mo 5 ‘ 
‘ Year ends December 31, peeeeeranes on Month oa — ee Where Increase | | yi viaends paid i BO 
ee Except where Stated. Year Year Year Oct., ae Giessen or Dividends — 5 Complete } 
15,154 1918. } 1919. | 1920. 1921, } — 2 : Stated Decrease. | — * ; 
= —_—_—_ ene aen eesti / n Brackets. hk ; 
ss Allagar 260,400 Tya3s0 Lae. Lbs. | Lbs. Lbs. | Lbs | ai eit , 1918.) 1990. ; 
a Ct -eneaeepicinantn angie oes ‘ 350,450 a \ 246 92019 % | % m%, } % | % % : 
__ 9,356 ANglo-JAVR.....000004+ ania 1,842,011 | 2,416,470 | 2,103,300 | 127,500 |+ 1,400 ee el oS 10 mi | 6 “ i 
Anglo-Malay .....-++:s+eee+eeee- 1,386,264 1662991 | 11430307 | 40804 | ’ ’ 25,400 — 333,200| 3% 17h nil j 174 
Anglo-Sumstra (May 31) ....... 790,899 771,865 | 1,058 — oo 71123 — 499,449) 85 65 45 60 
Ayer KUDING ....sseeseeeceeeesee]| 609,360 | 960,175 ‘BS 80s S651 — 53,287 252,071(5) |\— 205,430, 50 | 3 30 3 | = } 
nie SID, sc csssuevesesne 576,285 | 974 | a | . | 30 | 20 15 i : 
Bajoe Kidoel (Mar. 31) .........- wanis| Siete! oman | ceo cS | ssuan |- cane! “s | 78 | io | io | at ‘ bE 
Bakap (June 30) .......--eeeeees 213,000 225800 | '230°300 | oi. “ee 298,306(7) |\— 248686) 134 | nil | 25 | 2 | , fh 
Bandar Sumatra (July 31).....-.- 446573 | 470148 618867 | 42100 — 14,150 70,3504) |- 9050; 2% | 10 | 10 | 6 3 : F 
oe Bantam (Java) (June 30) ......-. 965374 | 749106] g136I6, | | “geass, || OB | 6 | |: *e . 
— 5 i - os +s 231 we } - | : * 
a Banteng (Selangor) (APFil 30) ----| Sevoo | Satan | aotsee | aei9s |= Fore | 2113306) — 44948 m | 0 | bs | 3 | .. : 
| Ns sicgnsscauenessennees 593,644 ; ’ at” ecoee | , aie aes Be lata soe as ‘ if 
Soe — gpenennnnens sipeicintd 591500 | wae | win | i fee 430951 | 98,450 210 | 180 | 110 | 150 5 , ee 
7786 108 Bekoh (June 30)......+--.00-s+e0- 454,948 | _ 443,860 100} ais |_ asgr | Seema) | 21ss00} | | | 90 - Ps 
3,397,220 Bertam Consolidated (March 31)| 1,007,358 | 1,534,416 , 155.500 | WU 121,239(4) | ee ee’ a MS ; a: 
3378081 I cic leeiemertarebierireh se250 | '3Ts748 | z250| -|* eee ae 2 ee 5 : ‘ 
— Bukit Kajang (June 30) .......... 851,435 697,900 | 881.671 56,869 |— 12,331 218,000) |- 4.380} 25 12} (54d ps. | 74d ps | ; 2 
Bukit Mertajam (March 31)...... 590,213 | 200,681 | 900,000 | 23,7134) |- 70681; 35 | 15 | HB | W nil ; 4s 
Bukit Rajah (March 3l).......... | . sf ee 294,968(6) |— 171,163; 15 | 10 124 | 20 nil : s 
Bukit Sembawang ....-+...-+++- 630,289 | 1,060,000] 1,636,320, || | a | 433,415(6) |— 173271; 100, 50 50 ‘SO iil : tas 
— EN vckanccapanatengnnne 811,382 | 1,118,202] 1,213,449! 94,240 | ge] -* -—. | a = nil 10 | nit a Me 
: INT cas scicgecunennegnes 554,389 | "665,165 | 652,456 | 47,210 |— 1140 Teaasa |- wieso| 40, | 35 | 2% | 30 | mi : + 
i. Ne aissinensteeseecon 46as0 | 815,285 | 875814.| 75.750 |— 30, i ee) | at | on ee i 
icely Ordinary (March 31 250 741,630 12300; 15 | wi 21 t 
Sas Cae Veveees 626,732 | _ 705,765] 634,300, .. | ‘a 245.7245) j— 2147%6| 140 | 75 7 ; 
+ or — consolidated Malay ......+++++. 732,319 | 1,002,435 | 1,065,140 | 75,530 — 32,4 : ae I 2 | 6 ‘ : ts 
ae Damamisatn....20++000s0+0s002- 640,882 | 748,935 | 801,497 | 58,000 | 20'182 Seanes |= iniess | se | 20 a 
SEER: cL snctcinsbausanwsnss 5 . el. ae we 1 J 28 3 il 3 < 
194,244 patie ra 329691 | ren | sooo | \+ 8508 sunateae |— 60,735 | 12 5 i | | : 
a. Dasun Darian oes ieseeee. 587,996 | 752,228 | 1,053,163 | 56,593 |— 25,050 ee | ostue| ist | mi a | 2k nil 
2.479 eee. 225,183 | 338,504 | 454,740 | 31,000 16,000 10,5004) |— “72'500 | oa " ‘ 
im FM. 8. Planters .....+0+-++++-+. 378,000 | _ 793,000} _ 933,000 | 78,000 |\— 25,300 736800 |— 29500| ‘6 | im | | | “se | ig 3 
3 a - PION. ccocccccccescccces 889,881 1,252,782 1,247,524 | 94.730 . 23,227 820.790 |-— 209.691 | 95 | 20 | wu OC 30 7 
s Solconds Malay ......+..sseeee. 455,045 535,932 | 612403 | 31,945 |— 303 | aoe | 0 nil . 
34033 Golden Hope ...........ccccccees 2eosn | _ s1eaa| 461824 | sist |— 26185 | ma - Mee Se Sl | ls | t 
A Grand Central (Ceylon) .......... | 3,982,936 | 51641927 ae | sivas |= sores | 3366191 |— wai a | oe | 5 ie "i ; ‘ 
, oe andeiien nibs ae 1,549,500 11618987 | 91,000 |— 58,000 | — ne} ee | a <. 4 : 
mes Harpenden specsccgiesseee| SURO | 448MRS | Met | S350 - Samo | sano aitisse| ws | se | | 
anaes Inch Kenneth (May 31).......... 417,249 361,180 | 427,039 | 22.160 |\— 8.840 | 147,360(5) |— _ 4,070 | | 40 | wo | 43 nil ; 
rt algamated.............. 663,661 937,688 | 932,21: 7 — 2 ies | SS 6 nil ; 
133.7383 Java Rubber Plantations 24 ° | Goel cae | 729,154 |-- 124835| 15 | nil | nib j 20 , 
rith eo oree~s- 2,446 317,381 380,504 | 48,600 + 10,329 268,900 |~ 78,719; 15 | nil | 10 20 a 
aT Jong-Landor (June 30) .......... gs 97 564325 663.950 | Geaepis ans | 1aL6ll |- 6593) 2 | | 0 7 t . 
Jugra Land and Carey (Nov.30)..|  .. | s. ee eer | 15 | 2 | 35 | nil : 
s Roente(tenuiiunesh-=| lua) nim] Stam | stig |— sie | sigan |— ware| |g | i) om 
= nn oi muaneresgenonenesese as 020,758 | 69,315 |— 33,771 | 698,812 |— 185,112} 70 | 70 40 : 
a ae =| ee) See) Men i- Te 236,700(7) |— 135,600 | a | 25 3 | 2 | ont : ¥ 
Kepong (Malay) .............06 412° ee es “ 2s o |; 5 nil | nil j ’ 
~ Kita Kells tMtasch ayn a | 412,320 | 750,704 | 41,527 |— 30.973 372,229 |— 037,230 | 8 | 60 40" 65 | 10 : 
av yet wd en | 100,023 | _ 693,757 | 56,150 |— 23,625 320,400(7) |— 284,497; 15 | 10 10 | 2 124 
ae Kuala | dll aapaleis | Se OTS Meonet hee aes — = aaa = roy | ons | a = { * | a ‘ 
Kesle Belangor......>+.++++0++0. : avg ” ees, |— ‘19081 | 150. | 4 =| # 
as Lada (FMS) -.+0000000. ress] 700,200 | 1,133,792 | 1,120,230 | 68,400 |— 39,400 773,210 |— 160,090 | 40 | So” | 22h | ; 
i Langen Java (Aug. 31) ........-. 1s | 1,245,745 | 1,451,209 | 86,268 |-- 35,405 907,293 |— 280130/ 10 | 5 6 | 2 | nil j 
+ 2,210,025 Langkat Sumatra .............. 403,000 700.338 812,728 | 38,100 ;- 1,767 | 56,9003) |- 39341) 15 | 124 6 73 ws ; 
9006000 —— | sedapecetueses | cores | 467,900 500,000 | 40,200 - 6,600 298,030 |— 82,000; 323 | 15 123 | 2 = 
16226000 aay ion Opa 1 528/206 |, 703.929 685,259 | 32,779 |— 28,843 365,233 |— 217,302/ 324 | 20 5 | 35 nil 
r 1259 aaa yeeeene | 2,804,900 | 2,804,217 | 196,010 — 56,188 1,741,665 |— 655,036 140 1163 50 25 nil 
, 1agsst aa oe oreo | canoes Tasloos —— - 40,365 1,187,170 = 950.1066; 45 | 40 | 2 | 35 nil 
P Meine ete | 2,108, , 800 |\— 14, g001) |— 14600} 20 | 12% | 17% | 12 ss ; 
a Ordinary 6... ce0e. 5,250,604 | 4,210,746 4,084,666 | 270,290 — 133,460 2934450 |— 451,772} 45 | 20° | 10" 0 | ail : 
+ 67,165 ait at aati coos | 1,752,709 | 1,853,366 | 111,800 |— 115,361 1.021.951 |— 413469; 10 | 8 | 8 | ’2y)| .- i 
: teen et ttreetaesaseeccens 1 SAsel4 | 1:008,567 1,416,558 | 95,535 |— 85,012 903,487 |— 302,842| nil | nil nil | 5 | nil ; 
, 15,354 oe Ceeeeankn Stttceeeesseseess eae | 1,509,080 1,646,237 | 108,261 |— 36,585 919.477 |\— 490,822) 183 | 164 |} 149 |} 19 a ; 
= Nerden os seseseseesseees 94,830 | 625,790 | 782,070 | 47,870 |— 18,880 406.970 |— 259645; 20 | 10 | 10 | 1% | nil : 
" North Hummock (March 31)... po ay | 608,753 | 743,464 | 44,994 |— 12,727 398,316 |—~ 2394799; 13 | NM | 5 | 10 pil : 
Padang Jawa (March $1) Diveee 621 | 548,392 | 655,558 | 50,989 |+ 8,985 31,9797) |— 84,32) 30 | 15 | 16 | 2% on . 
- 167,238 Mewes 213,429 | 339,188 | 302,272 | 24,333 | 6,627 149.2607) |— 42,582 | 164 | 10 | 2 ne ‘ 
ie PaRARMLE oo seseeeeseeceeeeee: 495,293 | 676,583 | 751,379 | 70,869 | 4,786 572,463 |— 40,524 | 25 | on | 19 | 20 | nil : 
- ee iatattatensesereenvecs one 507,815 | 725,278 761,538 | 43,440 |— 23,939 444.918 |— 208096) 300 | 250 | 180 | 250 5 5 
“ Perak Rubber (March 31) 00002.” 606,256 | 789,308 | 1,067,238 | 44,861 |—~ 55,098 44,8611) |— 35096; 20 | nil | 35 | 10 es ; 
Port Dickson-Lukut (March 31). 425,796 | 578,480} 587,171 | 50,075 |—- 7,079 301,295(7) |— 78.769| 37) | 2% | 6 } 18 | nil 
a Rangoon Para March 31)..| 538,644) 851,318 | 787,500) 61,750 |— 21,340 337,550 |— 100,639/ 12 nil | 6 | 103 a 
“38 asses Rant (Terenorg) ee ORAS | SU1,142 | 552,365 | 70,000 + 5,400 357975 |\— 35,338; 7 6 | nil | 10 | nil ( 
~9si9 Rubber eee) siisscseeeeee. (083 | 883806 | 793,597 | 104,064 + 21,104 | 522.450 j— _97,435| 16 iz | 6} 15 | & $ 
+ a Rapper Estates of Johiore. ....... 538,832 | 677548 | 722,240 | 41,793 — 18,063 aigses (— 178710; 20 | 2 | 1m | 25 5 ; 
+a Steeda ee rte | S350 | 415000 352,770 | 31690 — 6500 233650 |— 68510 1% | 10 | 5 | 12 | nil : 
1358 Sepumalkande ......... 77°" °"*" 408 , ’ 10,250 |— 22,357 = eS ae 6 | nil é < ; 
+ Les Bonttish Meade, Stitttersesesesees 459 | 704,198 | 774,293 | 48,200 |— 27,650 469.191 |— 144,538 | 10 6 nil 1 | «oil 4 
"yl Beothah Madey ooo 2222220 434,480 | 701,873 | 691,722 | 37,244 |— 27,162 aoneas | i7mse| 60 | 4 | so | 6 | nil : 
+ war Seaport (une soy 800,024 | 1,147,555 | 1,116,012 | 78,205 — 21,825 688,684 |— 294,851 | 65 56 | 6] 6 | 5 é 
+ ays SP ..i05scas..c......... 401,149 | 397,500} 506,000; 43,500 '—- 4,592 159,500(4) |— 12,300} 1 Be S32 ee ; 
+ Sembllan uly 3) 669,408 | 888,830 | 868,764 | 53,842 — 28,806 526,959 |— 217,905 | 21 13% | 10 | 0 | 10%, 
- Serdang COU SY) seesseeseeeees 080} 463,173 | 630,352) ic 391,8799) |— 81,490| 18 12 | 2 | 10 ee 
_ Seremban eel ns oeseseeee eens 286,228 | 43,034] 404,751 | 33,000 — 7,124 257,900 |— 104,849; 15 7 5 | 12 
+ 5m BO wwnesseeeeeseseccvcece. gizels | 1075725 | 105165) Bziz|— mass | re I Be | im | is |) 2 | si 
OFM ness eeeseseseseeceec ce. et ss Ne 1342) |— 15, 5 | 15 ni : 
wal Sialane rays ttiscecreeeeeees 220.211 274,247 | 246,026 | 41,465 + 5,712 202.9569) |+ 24,956| 12 5 5 | 15 | onil : 
- = Slagayene Pass eee igy 2” 1,095,166 1,795,737 | 2,151,912 | 115,708 |—- 87,556 1,114,5899) |— 560,984 | 18 16 i ‘ 
+ ae Singapore Unieed ne oy 2] SEb888 | 486,964 | 567675) a 46,45K1) | + 554; 20 | 1% | ni 0A) -- i 
- ! Straits Rubber eK) . 483,837 | 461,693 525,113 | 49,000 — 21,842 a ia 15 | nil | nil nil {| nil 
cast Sumatra Consolidated (April 30)”” 2,291,930 | 2805078 | 2,799,046 | 206,000 — 53,018 1,851,656 |— 423084) 55 | 5 | ¥ 40 es ; 
+ Sumatra Para (June 30) pril 30)..| 704,490 544,240 | _672,230| 49,000, 208,006) |— 196,000; 2% 5 | 174 17 4 
$ tage BP senpereegs Sune 0. teisas  falag| 11mA0 | CP iy | | MOR | Istees| S| | Bl | | | 
- angei Ka: ee eeee — | y | ’ _™ is ; ni A + ees yl 
t 7,168 Sungei Krait 7" s 00,308 | 842,556 | 90 | 56,800 |— 24,900 | 576,200 cs 202,900 | 70 50 | 224 | 40 nil ; a 
+ 276,94 Tal ae (Sept, 30)..., rete EeOBIS | a a7 08 | 33,500 | ee 322,770 “ 99,950 | 224 1% 10 | 5 < at 
. 165464 T Aver (April 30) arene nae ’ | oe | ea ee } as 0 5 ; 10 | nil { os ; a0 
+ 1 Ned) ak 1 209380 | 847,539 | _ 918,078 | 98,500 + 8176 402,74016) Iz 92,961 | 15 12% | 10 10 | nil 4 
+ ams ong Mallee Cone spe ott 223,435 | 1,174,126 | 1,612,628 | 79,375 |— 76,552 318,060 |— 333,228| 25 2 | 2 ie Bm ves is 
+ Tebrau (June 3)... 27727” | 1,377,412 | 1,476659 | 1,817,374 | 95,000 — 65,400 376,304) |— 175,420) 10 nil | 5 10 nil me 
= United Serdene (ite iis 777°°""" 817,049 904,359; 969609' . |... 145,604(3) |— 76,823} 10 nil 10 ~ es ae 
+ United Sua Betong Deveeeees 2,678,564 | 3,084,945 | 3,789,951 | 185,091 |— 167,853 302,183 |— 384,969, 40 »” 40 S$ is. 
= United Sum eonS vsssee cece ee. 785,405 | 1,113,859 | 1,154,335 | 83150 — 22,297 760,950 |— 216812) 25 1% 17 274 | 12h ‘ 
= United Temlane Giuiy 8)00000 868,723 1,110,063 | 1,075,500 | 100,000, .. 659,250 |— 255,600) 414 | 16 33:4 | + : 
. Val @'Or (Oot Sey esses eee 711,316 826,343 | 1,081,448 | 63,720 | 17,339 179,109 |— 64211) 15 5 | 2 lo | 3 
a. ee pheiasbbedd 257,664 | - 282,319 | 294,321 | e740 {+ — 2}400 269,300 | 50a1 | 15 | 5 | 1%) ai | 6 
226,355 | ; 
e recelpt:- a j | } | ; 
P i i i } j J | j } ‘ ae ’ e 


+ And cash distribution of assets of 50%, paid tax free. 










































































Fs a ee ae 
A ” ’ 


namin 


. 


& 


Bree ea fa yk att) eta: eae 
> ate " 


20 PSUR at TAR eR eal si 
. . Cae ee ee ee ee + 


ont pn 


j 


pe ce 1 EMRE 


Se Gt ot ens 
Ses ar ae 


vl 





























914 THE ECONOMIST. 


MINING OUTPUT STATISTICS FOR OCTOBER, 1921 














3s ! Ss Vaine, | Profit, 
Mill Ee Mill, is ee 
Gold. | Tons. ! Tons. | Ozs. Ozs. 8. & | a 

Briuch Platnam sad’ Goid| “|. |uudiplatinulm”” arlqoi | 

riti. jatnum an o ! Pp “* 
IE ican: senteonatebene | 4,181 | 898, 502} 1,400.d) 7 1,740 
Globe and Pheonix ........ |; 6241) .. a a 6,061 «- f(a) = 
I necutincdsesstes 1,650, 500 449 56 505 - Lm 
Lonely Reef .............- j S100) .. | + | o 4,610 (b) 11, 
ED icneeineoun sein an sat b oe nee 844\(c) 3,720 ~ 
Oriental Cons, (September); 19,398 .. - “ oe $83,773 
DE «  esspensdes 06 lu < on (a) 7,521 . o 
Planet Arctorus ...... wee} 6,010) 1,312 1,218 1,312) 2,530)(d) 12,654 1,739 
eae See. peeuiineeath ‘| on Saad >  *, ee sen oe 
Prestea Block A ..... aeies 220) 5, > es (a A - 
SN cs lenghbheshottece | 6200 519 .. | .. 2,761; 11,918 6,378 
Rhodesia— | s 

Hunteman ............. | 310) so | oe 316 1,627 a 
Santa Gertrudis .......... 11,285) . | ee ee - GR. 

Do El Bordo ............ | 18642 ; Be ay te a 6, 
er ee | 56,600! Seine se) 421 14;10° 





(a) Par valne. (b) Gold at 103s per fine oz net. 


(c) Including premium. 9 
(ad) Gold at 100s per oz. 


(e) Gold at 102s 6d per fine oz. 





| Ouspas. Other Notes in Return, 























pper. | Tons. | 
DUE <. cosbabnabeveeeteass 275 | Blister copper containing 2,925 ozs gold and 
i 5,851 ozs silver. 

Tin. 
TT ctccseseceeewan a 29 | Concentrates average 64 per cent. fine tin, 
SUNIL chousuhtichoveeses wu 20 | Black tin. 

Gurum River .............. ll we 

Th cceicteessescdees -- | Est. profit from tin, £24, 

Kaduna Prospectors ...... 13}! mi 

Kaduna Syndicate ........ 19 ° 

Lower Bisichi ............ 34} oe 

Naraguta (Nigeria) ........ 50 | Despatched 178 tons. 

SL. svicceseonvecsdshs 20 | Shipped 20 tons. 

TL cceteektne eke ute 84 ee 

South Bukernu.............. 1l | Shipped 11 tons. 

DD: 6sgeenessensse -- | Est. tribute from tin, £79. 

Tin Fields of N. Nigeria .. 15 | Despatched 8 tons. 

Gi ddcetwersdsontcusbed 15 | va £1,400; cost, £2,040; tribute profit, 
| & 

Yarde Karri Group ........ 7 ee 

Chinese Engineering ...... 91.424 | Week ended Nov. Sth. 

IIE nna: cceuronsecdiea 2,080 | Week ended November 12th, 

_ Miscellaneous. 

Mining Corpn. (of Canada)| 8,874 | Produced 148,892 ozs silver. 

Zime Corporation.......... 9,090 | Zinc concentrates, and 791 tons leady con- 
| centrates, 


—_——————— 





TRANSVAAL GOLD OUTPUT STATISFIOCS, 


ES 






























September, 1921. | October, 1921, 
Name of Mine. Ore, | Est. | Est. | Ore. | Est. | Bot 

' | Yield. | Profit. | Yield. | Proga 

initiate bk Ee a 

; Tons. £ a £ z 

Aurora W. United (10s shares) ..) 10,800 15,145; 1,276 $13,872 805 
on Be ede eeebenunebbnvaney —— oe oon 115,603) 38,877 

bans sibarsasaubinsoeed q193,-31) 90,600 | v 188,750 
Consolidated Langlaagte ...... 44,000 872,037 21,571 | 45,100 168,099 ott 
Con olidated Main Reef ........ 50,000 125) 19,399 | 50,000 | 89.129 14,541 
Crown Mines (10s shares) ...... 193,000 |q514,988| 83,443 | 198,000 | »304 391) 63,253 
Durban Roodepoort Deep . -| 24,350 g51343 7,797 | 27,000 | 45,788! 4a 
Hast Rand Proprietary .. -} 124,000 | #152,5e0) 19,607 | 127,000 v164,153| 3,990 
Ferreira Deep........... ++| 32,200 | 55,857) 16,068 | 32,500 | 51.260! 9°395 
Geduld Proprietary ... ++-| 45,000 »758) 38,225 | 46,500 | #84,158 4,004 

Geldenhuis Deep ....... +++| 49,526 | p6«,717) 3,564 | 47,321 | 263.830 
Glynn's Lydenburg ............ 3675 | 17,162) 1,314 | 4,003 | 8,069 2,435 
Eo stlsnccnsnds shank. 17,000 | 20,280 1,467 7,200 | #19,544 8a 
Government i  ctisnctemeshda! 140,000 |2318,760! 17 | 14 ',000 | £309,087! 160,122 

Kleinfontein, .ew.............. 49,700 | #72,302! 9.990 | 51000 | #70,223 5. 

Knight Central ......).....7°"" 27,600 | 935,118) 3,966 | 28,00 | 33,177; 26%5 
Langlaaste Eataie. 2.221217, | 41,600 | 468'912) 15,641 | 43/600 | wea.om0| 1208 
——— bw Maeno setsunbbanaedl 22,200 | 027,020) 3523 | 21,100 23,860 30 
Moyer an SD tesstbvasind 13,200 | 42,180) | 14,500 | £43,133! 25.aq) 
Mod erfontein B. .............. 59,000 |9166,745) 92,289 | 59,000 | w15E'990| 74.541 
2 derfontein Deep Levels ... .| 43,000 | s126,995' 80,843 43,300 | 1125,008) 78,077 
Modderfontein East.........__ | 25,000 | 953,054) 11,087 000 | 049.471! 7,016 
Modderfontein, New (£4 shs.) ..| 101,000 ofa 942. 142,939 | 107,000 | e 703 138,330 
New Unified ................000. 10,900 | 513,958 2.997 | 11.200 | £13.88! 2 248 
Nourse SDD ktenccbanthitsonbicd 41,200 | q81,712, 11,688 | 44,500 | 675,131 5727 
rimrose, New.......-2 27777777" 20,700 | #25,715' 4.951 | 2.000 | 193's96! 31469 
Randfontein Central..........__ 130,000 | s202,792 8,500 | 15,293 

Robinson (£5 shares) 40,000 1,780 sooo i nsee 
Robinson Deep ................ 63,600 \pl09,722| 24,341 | 61,300 ara os 
Rootapeert SE <endteacasts 22,600 | 235,188) *1,720 | 20,500 | £20,665) *1,718 
— caunsbivsaéeetiibces +++) 59,000 | g741 3) 15,445 | 57,700 | v70.985| 9,789 

immer and Jack ...... ibeteh 55,200 | 72,458] 11.657 | 
a ee | p72, “27 | 60,000 | ~70,680' 9,000 
Sena, : DD cnkdccvcoseeeenbod 36.250 | 087,085) 30,721 $1,000 | $39,032 30,550 
een Seid tan teteeeeees 10,200 | p30,278) 7,609 | 10,200 | 29.424 7,288 
ey ning Estates) 15,445 | 727,998) 6,605 | 16,040 | 27,659) 4,308 
Yan RUB... -esssesscveererens 51,630 | 50,287/ 8.017 | 33,300| #:7'990 663: 
vi = Petubecceccsssecbod 46,400 | 6144,960 78,905 | 23,400 | £151,944 85,054 
Villawe e eep. ewes 48,100 | @82,941/ 14,042 | 53,200 | 85260, 8.967 
oe Cones _ ated ...... 32,000 | 48,992) 5.314 | 34,100 | 946,974. 4.780 
in (nlghite saenbed 33,630 | 452,715) 10,547 | 33,170} 49.779 7,283 

WOMGNEE oo... .ocsccescececeec] BRED | wan ise | saa | Soran 


247 10,088 


P aluation, £593 net per fine oz. Sb 8s 6d net 
* £5 & e Bet per fine oz, # £5 10s per fine ant +m lis 
net per fine on. ¥ £6 ls 94 net per fine oc. 


- 


[November 19, 199). 


Reports and Notices, 


The address of the Lagunas Syndicate, Limited, now is Palmerstor 
House, 34 Old Broad street, London, E.C. 2. i 


GOVERNMENT STOCKS, &c. 


REPUBLIC OF NICARAGUA GOLD BONDS, 1909. 
the above bonds, the Council of Foreign Bondh 
a telegram from the bankers in New York noti 
the November instalment of the Debt Service 
arrangement of May 25, 1912. 

CITY OF PERNAMBUCO (RECIFE) 5 PER CENT. GUARANTEED LOAN 
—Messrs Dunn, Fisher, and Co. announce that they have received ; 
cable from the city authorities regarding the coupon due November ; 
1921, 0f which the following is a translation :—* Coupons certain! 
will be paid ; remittance cable difficult. Will remit by « Araguaya 
November 21st. Bankers will advise you.’’ Notification wil] be giver 
as soon as the remittance comes to hand. : 


BANKS. 


LONDON JOINT CITY AND MIDLAND BANK.—An impressive 
ceremony was performed on Armistice Day at the head office of the 
London Joint City and Midland Bank, Limited, when the Right Hoo 
R. McKenna, chairman of the board, unveiled the war memori:) 
erected by the directors in honour of 717 ofhcers of the bank wh 
lost their lives in the Great War. No fewer than 5,100 of the clerica 
and messenger staffs, representing 56 per cent. of the tor 
joined H.M. Forces, and of these 14 per cent. 
tion—laid down their lives. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK —The report and 
accounts for year ended June 30, 1921, show a net profit of £267,975 
to which is added £94,209 brought forward from previous year, mak 
ing £362,184 availavle. Ordinary dividend of 10 per cent., free oi 
income-tax, absorbed £128,807. The sum of £82,837 is added to 
reserve fund, which will then stand at {1,300,000. The sum of 
£5,000 is allocated to the E , S., and A. bank officers’ guarantee and 
provident fund, and £42,936 is utilised for the purchase and can- 
cellation of deterred inscribed deposit stock, while £102,604 is 
carried forward. During the year the businesses of the London Bank 
of Australia and the Commercial Bank of Tasmania have been 
acquired. 


JU6O GINKO (TOKYO).—Balance-sheet, June 30, 1921 :— 


—With reference to 
olders have Teceived 
fying the Payment of 
im accordance with the 


al staff 
—a very high propor- 


LIABILITIES. Yen. ASSETS. Yen. 

DRE )cessnaenanenennsie + 100,000,000} Capital unpaid ............ 50,250,000 
DR nccascseéecenen 19,978,266 ns on securities, bills 
ST - pheneskon ni eddie ie 357,885,844 discounted, cal! joans, &c. 334,962,249 
Due to other banks and Due from other banks and 

TT. .sspausneensineens 7,080,651 ee oe Sencansiine 3,749, 57: 
BOGRUERSES. ccccccccccccce 11,055,679 | Credit account (per contra) 11,035,678 
Bills re-discounted, &o. .... 1,570,697 | Government bonds ........ 49,810,73 
‘vividends unpaid .......... 8,640} Other securities ........... 21,818,516 
Rebate on bills discounted Bank prem ses ............ 8,488,950 

and interest unpaid ..... ° 5,032,894 | Account with Bank of Japan i 
Accounts en route......... ° 1,863,096; and other banks.......... 2,426,06 
PR. occcecceee > CONTE secncescnccocssseuces » 28,458,105 

510,899,861 510,899,861 
KAJIMA BANK. —Balance-sheet, June 30, 1921 :— 
LIABILITIES, Yen, | AgsETs. Yen. 

Various deposits............ 140,525,813) Various loans and advances 105,335,508 
Foreign bilis sold .......... 1,979,556 | Foreign bills boughs and 
Due to other banks ........ 3,615,643; interest bills.............. 4,962,007 
ee dep denee 7,474,574 | Due from other banks ...... 296,98 
Capital paid up ............ 15,000,900 | Guarantees, as per contra.. _ 7,474,775 
Reserve fund......... oust -  2,650,000| Various bonds and stocks .. saat 
Reverve f »r taxes .......... 100,000 | states and furniture ...... 3,358.1 
Interest accrued on deposits | Cash deposited and on hand 120078 

and rebate on bills notdue 1,835,342 | 
Dividends unpaid ....... . 6,920 | 
Net profit for the half-year.. 1,560,908 | 

174,688,756 174,688,756 
RAILWAYS. 


BRAZILIAN RAILWAY RATES,—A cable has been received by ‘* 
San Paulo Rulway from their superintendent in Brazil, stating ths 
he has been informed that an increase of rates will be granted, to & 
put into force from January 1, 1922 ded 

PARAGUAY Ce NIRAL.—The results of working for the year en - 
June 30, 1921, with difference as compared with the preceding ye 
were as follows :— 

-——-Difference.-—— 
oe 


Pa 
a 25,124 ae oe : 
— 18,278 .... — 120 


Year Ended June 30. 
1920. 1921. 


z£ £ 
Gross receipts .... 257,998 .... 232,874 
Working expenses.. 152,044 .... 133,766 


eA 105,953 .... 99,107 .... — 6,846 .... — 6 


The balance of net revenue for the year available for meeting _ 
vice of the company’s debenture stocks is sufficient, after provi’ 
for all prior charges, to pay interest at the rate of 4 per cent. ets 
‘*D "income debenture stock and to leave a surplus of £445, ¥ “7 
has been transferred to the credit of ‘*D'’ income debenture ae 
holders to be added to subsequent revenue availab'e for distr! — 
tothem. The report states that, ‘* The average gold rate of exc on 
during the year was 3.019 per cent., as compared with 2,254 P86 9¢ 
for the preceding year. On June 30, 1921, the rate was 3.3 seis 
cent., and since then has varied considerably, and at present 

at 3,839 per cent.”’ 


MEXICAN RAILWAY.—The company announce that, iD view * 
the fact that its scheme of arrangement with its debenture- 
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and the holders of its deferred interest certificates will shortly 
come to an end, a fresh scheme is being prepared. The proposed 
scheme, which will be subject to the sanction of the holders 
of the securities in question and to the approval of the court, will 
provide, inter alia, for the payment of the current interest on the 
frst and second debentures, and for the immediate repayment in cash 
of 20 per cent. of the deferred interest certificates issued in respect of 
the interest on the 6 per cent. perpetual debenture stock. 


RUBBER. 


BANTAM (JAVA).—The report for year ended June 30, 1921, states 
chat the output of rubber for the year amounted to 713,192 lbs, against 
an original estimate of 992,080 Ibs. As from November 1, 1920, tbe 
crop was restricted, in accordance with the Rubber Growers’ Associa- 
tion Restriction of Output Scheme. The cost of production on the 
estate was 10.25d per Ib, and the “all-in” cost, including deprecia- 
tion, was IS o.62d per lb. The average gross selling price (not 
including the stock unsold, valued at market price on June 30, 1921) 
was 1s0.75d per lb. Owing to the depression in the industry, the 
directors have taken steps to curtail all expenditure other than that 
absolutely required for the welfare of the estates. The visiting agent 
has reported to the board that he is satisfied that the plantations will 
not in any way suffer in consequence of these economies. The net 

fit amounted to £2,138, which with £11,758 brought forward 
makes {13,896 available. A dividend of 5 per cent. is paid, absorbing 
£5,250, leaving £8,646 to carry forward. Negotiations are still pro- 
ceedings regarding the most complicated position arising from the 
company’s liability tor income-tax in Java, for British income-tax, 
excess profits duty, and corporation profits tax. Estimating the 
situation as on June 30, 1921, the directors are of opinion that on 
balance there should be a credit to profit and loss account increasing 
the amount of divisible profits for the year, but the credit balance 
brought forward from previous years will be reduced. 


BUKIT TAMBUN.—The net profit for the year ended June 30, 1921 
amounts to £2,494, and, including the sum of {2,680 brought forward 
from last year, the balance to the credit of profit and loss is £5,174. 
The directors recommend that in view of the present condition of 
produce markets this sum should be carried forward. The report 
states that the number of nuts harvested during the year was 
2,059,374, against 1,660,633 nuts obtained in the previous year; 400 
tons of copra were manufactured, at a cost, f.o.b., of £19 3s per ton, 
against a corresponding cost of £17 13s per ton last year. The 
increase in cost was due to the rise in wages of coolies during the first 
half of the year, the heavier loss on rice, the expenses of passage on 
leave of the manager, and a few other incidental expenses. The 
average net price realised, after deducting all sale charges, was 
£27 158 per ton, against £47 7s per ton last year. The market quota- 
tions of the previous year were not maintained, owing to larger stocks 
of copra becoming available and to a somewhat smaller demand. 


GALANG BESAR.—The report for the year ended June 30, 1921, 
shows that the rubber harvested amounted to 511,178 lbs. Costs and 
selling price are as follows:—F.o0.b. cost of production, 1s 4 85d; 
‘all-in’ cost of production, 1s 7.81d; average gross price realised, 
1s 6.074. Compared with the previous year, the ‘‘all-in'’ cost has 
been reduced by 2.41d per lb. By the postponement of various im- 
provement works and by the adoption of other measures of economy, 
the directors anticipate that a still greater reduction in costs will be 
effected during the current year. The output for the year 1921-1922 
is estimated at 525,000 lbs. The balance of the combined companies 
brought forward from the year 1919-1920 amounted to (2,681; from 
which has to be deducted the net loss for the year, £2,401; leaving 
to be carried forward £279. 


GLEN RUBBER AND TEA.—The report for year ended June 30, 
1921, states that the output of rubber from Glencorse Estate was 
106,820 lbs, against 103,130 lbs for 1919-20. The average gross price 
obtained was 10.83d per lb, against 2s 1.73d per lb in previous year. 
The ‘all in" cost for 1920-21, including depreciation on buildings and 
machinery for that year, assuming that the remittances to the estate 
has been converted at an exchange of 1s 4d to the rupee, amounted to 
11.26d per Ib, as against 1s 2.77d per lb for 1919 20. Loss on 
exchange for the year amounted to £856 12s 7d, which is equivalent 
to 1.93d per lb, as against 6.29d per Ib for the previous year. The 
loss for the year was £2,420, from which is deducted £1,745 brought 
forward from previous year, leaving a debit balance of £675 to carry 
to new account, 

RINI (JAVA).—The report for year ended January 31, 1921,showsa 
oss of £2,267, which must be deducted from the amount brought 
forward from 1920, viz., £5,456, leaving £3,189 to be carried forward. 
Included in the receipts for the year is the sum of £62 12s 5d received 
from Rini Development Syndicate, Limited, being one-half share of 
the profits derived by the syndicate from their sales of coffee. The 
total amount charged to development account is £3,431 8s 2d, the 
whole of the London expenses being charged to revenue account. 

he crop for the year amounted to 120,115 lbs, against an estimate of 
'20,000 Ibs. Restriction has taken place since November, 1920, in 
accordance with the recommendations of the Rubber Growers’ As3o- 
Cation. The average gross price realised was 11.53d perlb. The 
crop harvested for the current year to the end of September is 
62,772 lbs. The coffee crop for the year was 67.10 piculs, against an 
€stimate of 300 piculs. The output has been sold at an average gross 
Price of 25.42f1 per picul. In addition, there was obtained from the 
Syndicate area a harvest of 122.90 piculs, this company being credited 
with half the profits thereon. The manager estimates the output for 
the current year at 350 piculs from the company's portion of the estate 
= 650 piculs from the syndicate area. 137.60 piculs of coca were 

arvested, which have been disposed of at an average of 30.75 fl per 
picul. The estimate for coca for the current year is 250 piculs. 


SINGAPORE UNITED.—The report for year ended June 30, 1921, 


howe that the restricted output of dry rubber was 644,958 Ibs, as 
Ompared with 525,133 lbs inthe previous year. Of this output 





180,969 Ibs has been sold in London at an average gross price of 
7.06d per lb, and 463,989 Ibs in Singapore at an average gross price 
of 9.72d per Ib. The net price realised of 8.65d per Ib compares with 
Is 11.39d per lb last year. The output for the first four months of 
the current year was 182,800 Ibs. The total revenue for the year 
was £23,673, and the revenue expenditure £37,229, showing a loss of 
£13,556. The amount brought forward was £35,673, from which 
must be deducted corporation profits tax for 1920, income-tax in 
respect of 1920-21, and the above-mentioned loss, leaving £18,890 to 
be carried forward. 


MISCELLANEOUS. 


CORDOVA LAND.— Report for year ended September 30, 1921, shows 
a profit of £60,797, to which is added £49,379 brought forwards 
making £110,176 available. Debenture interest absorbed {20,339 
leaving £89,837. A dividend of 5 per cent., free of income-tax’ 
absorbs £54,404, leaving £35,433 to carry forward. 


JOSHUA HOYLE AND SONS, LIMITED.—The report for the year 
ended September 30, 1921, shows that the net profit was £108,837, 
which, with £88,476 brought forward, makes {197,313 available. 
Directors’ fees and interest on loans have been charged and credit 
has been taken for excess profits duty to be refunded. The ordinary 
dividend is 124 per cent., free of income-tax, and this, together with 
the usual dividend on the preference shares, absorbs £148,827, leaving 
£48,486 to be carried forward. The directors state that, having 
regard to the fact that the heavy depreciation in stock values and con- 
siderable losses on foreign business having been fully met out of 
revenue, the board recommend that no allocation shall be made to 
the reserve and renewals fund. During the year the Ross Mill, 
Bacup, has been acquired, together with an adjoining estate and 
modern cottage property. The whole of the properties of the com- 
pany and its subsidiaries have been well maintained. A debenture 
issue was made soon after the close of the financial year, and in this 
connection it may be interesting to note that approximately £45,000, 
which will in future rank as debenture interest, is this year charged 
against the profits of the parent company. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Wintry weather conditions continue to prevail over most parts 
the country, but frosts have been less severe and field operatio: 
were not greatly interrupted. Ploughing and sowing are now 
well advanced, and first reports of the young plants quite favou: 
able. Native wheat was in lighter supply both here and at pr: 
vincial centres, and with a fair demand rates generally main- 
tained a firm level. Suitable milling grades range from 48s to 52s, 
with inferior qualities at gos to 45s per 504 Ibs, free on rail. Im 
ported descriptions meet with moderate attention, and prices ruled 
easier in sympathy with lower forward offers. No. 1 Northern 
Manitoba, ex ship, quoted 53s-53s 6d, No. 2 hard Winter 51s 6d, both 
ex ship per 480 Ibs, and Australian 52s, ex store per 496 Ibs. In 
the forward section pressure to sell owing to lower American 
advices led to lower prices. Australian cargoes, afloat, sold at 
49s 7}d, No. 1 Northern Manitoba at Pacific ports, December and 
January, 51s 6d, and Baril, 624 lbs January-February, at 48s per 
480 Ibs. Visible supplies in North America continue to increase, 
though chiefiy in Canada, but the quantity on passage show a 
falling off, while United Kingdom stocks remain on a fairly liberal 
scale. Seeding is progressing favourably in Europe, while crop 
prospects in most exporting countries are well maintained, and 
harvesting operations are expected to commence shortly in the 
Southern Hemisphere. The flour trade remains dull, and prices 
marked a further decline both for home milled and imported varie 
ties. London straight run was reduced to 51s-52s, town hous: 
holds 49s, patents 54s per sack, delivered London district. 
Standard grade straight run, December delivery, 48s, country 
straights, on rail London, 38s to gos sack. Of imported, Can 
Kansas patents 46s, Au 

On c.i.f. terms business 


dian export patents sos, straights 46s. 

tralian patents 46s per 280 ibs, ex store. 
remains at a standstill, and Canadian grades are freely offered at 
41s to 438, November seaboard, with Kansas patents at 453 pcr 
sack. Maize somewhat irregular forward, but fairly steady on tl 

spot. Yellow La Plata, also yellow South African, 34s 6d, and 
white flat African 33s 6d, landed terms, per 480 lbs. White African 
meal £8 <s ton. Cargo market generally quiet, and rates eased 
aiter a firm opening. Plate steamers, afloat, sold 32s 6d, ditto dus 
31s, and a cargo of No. 1 and/or 2 white flat African, afloat, at 
30s per 480 lbs. Moderate sales occurred in parcels at fluctuating 
prices. Barley steady, but generally quiet. Native malting ranges 
from 43s to 70s, with grinding sorts at 38s to 433 per 448 ibs. Of 
imported, Californian, ex ship, 38s to 55s per 448 Ibs, No. 3 Canada 
Western 35s, ex ship, No. 4 ditto 34s 6d, Canada feed 32s, and 
American {eed 31s 34, all landed per 400 lbs. Scotch pearl barley 
£20 to £26, London made £20 to £22 per ton. On c.i.f. terms a 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net i! Our 
Profit Appropriation. | Co 3 asi 
Balance; After _ ‘ | »Carrerpond Yew more | 
fae Period | from | Pay- | able for, Dividend. Carried to Lepee  e 
pay Endin ment ot) nistri. | ———,————_—_—__| Reserve. | B i ; fact is 
naing- \Account.) Deben- : Prefoe » | Balance) we enougl 
| | ture | bution. || * seine. ___Ordinary. Deprecia- Forward Profit Divi- head 
Interest. \Amount.|Amount.| Rate. | tion, &. *  dend, llows 
Banks | 7 £ 2+ 20 £ £ of £ \ ——- 1 umbe 
English, Scottish, and Australian ..| June30 | 94,209) 267,975 562,184) .. 128,807, 10} 130,773. 102,604| 170,179) 194 mat 
weries. { marke 
Archibald Campbell, Hope, and King Sept. 30 14, 23,847 38,133 (a)11,550 3,000 5 14,000 9,583) 23,713, nil Steel s 
Ashby’s Staines ........... eocccee Sept. 30 24, 18,624, 42,849) 5, 14,000 10 1,000, 22,599) 18719 19 steel 1 
Brickwood and Co.......+++0++e0++| Sept. 30 21,133; 57,129, 78,262) 7,258) 31,947) 14 20,000 19,057; 59698 14 state. 
Noakes and Co. .......0e00s wesees| Sept.30 | 16,238} 29,462, 45,700) 1 16,500, 75 .. | 16,700} 26,482 624 seller 
W. Butler and Co. ...... seeeeesees| Sept.30 | 33,945) 78,095, 112,040; 18,000, 350,000 10t 25,000, 39,040) 78,052, 10+ 
Financial, Land, &c. Out 
Cordova Land ......seeeeceeeveees Sept.30 | 49,379) 40,458 89,837) .. | §4,404 5t os 35,433) 105,547, 7} and é 
London and Colonial Investment = Sept. 30 2,480) 13,470 15,950) 4,256 6,385 7¢ 3, 2,309} 13,831) 14 Neve 
Scottish Trust and Loan of Ceylon} Aug. 31 2,524 13,948 16,472) es 6,300 10 7,454 2,718 1,496 peopl 
Iron, Coal, and Steel. altho 
Agricultural and General Engineers| Mar. 31 | 21,470} 68,731, 90,201 57,502 ates) ee ee 32,699) 77,095 4$3 remai 
Broomhill Collieries ...... c+eeeees| June 30 43,926, 73,324) 116,750) 7,350) 8.750 5t 52,500; 48,1 92,899, 20+ cn 
Head, Wrightson, and Co........ --| Apl. 30 | 19,642) 55,284) 74,926) 9,302, 15,750, 74 30, 19,028|| 71,167} 10 a 
. Horden Coliextes icesvcorte ess .++| Sept. 30 me 132,292) 164,662) .. | 120,000 8 - 44,662) 331,559, 144 on 
E trate. ore 
4 Lagunas Syndicate ............+. June 30 —— 10,963 15,054) oe ie nee. wie 15,054, .. 16,584 - be 
Fi Liverpool ........+ cecccccccceses | June 30 34,075| 113,843 147,918, .. | 51,148 100 oe 96,770), 126,997 140+ a 
f Rubber, & | | | | nok 
é | Bantam (Java) ........+. eeccceces June 30 11,7 2,138 13,896; .. | 5,250 5 8, 22,122 15 a | 
3 ie a ene t wat, | June 30 2, 2,494, 5,174) ° Ss Se 5,174 8,275, 8 : Set 
: GEER MEE ccc scccccccscces +. June 30 2,681/Dr 2,401) a oe | « | 3,967 nil _ 
2 Glen Rubber and Tea ......... .-.| June 30 1,745|Dr 2,420Dr 675) «2 | oe | ° se Dr 675 1,758 6 aS) 
i Rini (Java) ....... soecscccccccecs| June 30 5,457|Dr 2,267, 3,190) .. | wo | oe os 3,1 4,426 10 the | 
‘ Singapore United ......sescscoees June 30 32,446\Drl3,556 18890) .. | «2 | oe os 18,8 11159 .. ae 
3 a Shipping. | | | | | a 
4 : Argentine es eeccccves «+» Dec, 31 | 14,051 pr 411,169 Dr 397,118)\(t) 12,000) | Dr 150,000 Dr 259,118 47,682... ollie 
ot extiles. de 
| Joshua a and Sons....... evcecel Sept.30 | 88,476 108,837, 197,313) 48,827) 100,000 125+! .. | aaa 289,507! 25+ re . 
ram ways. | —_ 
North Melbourne ..............++| Sept. 30 oe | 4,882 4,882) | oe > ane ee | 2,878 .. oa 
Other Companies. to al 
George M. Callender and Co........ | June 30 1,023} 3,332 4,355) 1,929) 750} 15 | 1, 67 4,196 15 Year 
Irish Times...........2000. name | Sept. 30 | 11,550) 15,219, 26,7 15,365, .. - | 1 10, 31,891} 20+ for t 
Lloyd's Packing Warehouses ......| Sept.30 | 37,294) 68,338, 105,632) 3,805 54.500: 10 | 10,000} 37,527)| 147,932, 15 was 
Palace and Derby Castle .......... Oct. 31 | 2,598) 24,753) 27,351 3,000: 11,000) 10 | 10,000} 3,351)| 30,897 10 uner 
+ Free of tax. (a) Including arrears. (t) This is for half year to June 30, 1920. _ 
SaaS Se brin 
cent 
argo of Dan.-Bess.-Kustendji, on sample, arrived, sold 29s 3d | to 60s per 532 lbs. Peas in slow request, English maples 60s - 
to Continent per 400 Ibs. Offals steadier. Broad bran £9 10s to 68s, Duns 50s to 558 per 504 lbs. Japanese marrowfats 39s to 4!5, are 
£9 1§8, ordinary ditto £8 10s to £8 15s, middlings £10 10s to | landed, Dutch blue 22s, Tasmanian blue 22s to 25s per cwt, ex ree 
Ato 158 per ton ex mill, bags included. Oats steady with a fair | wharf. Lentils quiet. No. 1 split 32s to 34s, Egyptian 28s t pare 
trade passing. English ranges from 27s to 348 per 336 Ibs, free on | 298 per 100 Ibs. Homeward grain chartering was on a moderate as $ 
rail, according to quality. Of imported, Plate f.a.q. 26s gd, ditto | scale and rates easy. From the River Plate 20s paid November blas 
clipped 27s 6d, Chilean tawny 25s to 30s, No. 2 Canada Western and December loading heavy grain, also clipped oats, with a1s 34 cor 
31s, and No. 3 ditto 30s, New Zealand 34s to 35s, all landed per | unclipped oats, while heavy grain, December early January, dove War 
320 Ibs. Oatmeal steady. English all cuts £20, Scottish, also | at 21s 3d. New seasons loading, January-February and February- 
American, £1© tos, English rolled oats £22, and flaked £23 to | March, fixed at 26s 3d, but values now easier at 23s gd, January: 0 
£24 per ton. Beans: English steady at 44s to 48s, and old sqs | February, and 2ss February-March, United Kingdom-Continent eve 
1 North America quiet, and business chiefly to Italy. Northern wor 
: Range, December, done at 19} cents one port, 20} cents two, and par 
| | 21} cents three ports discharge, and 24 cents Greece per 100 Ibs In 
q Bombay on dead weight paid 20s, and Dalny beans 35, with 50s bet 
s South Australia-Victoria, February, sos United Kingdom-Con- for 
P The tinent, option Calcutta 35s, and Bombay-Karachi 36s 3d. Danu str 
$ | grain paid 20s 6d, prompt loading. But 
* tras 
R * E 
First National Bank || ee : 
| The following table gives the estimated sales of home-growa — fac 
| during the harvest year 1921-22, contrasted with 1920-21, 1919-20 a one 
of Boston oe —_—_ J * 
= sihennttmmnaereemamanangte a 
| ome 1920 1 1919-1920. 1918-1918 in 
wh 
Estimated sales of home-grown wheat—| Cwrte. Cwte. Cwts. asl con 
. 1 week to November 12......sssess00+ 3,505 | 333,090 | | 525,569 | the 
Transacts commercial ia sfisam | arise | asco sans A 
° e ais not 
Average price of English wheat por s 4 s a 8 | ms 
banking business of every ||| tec! RL ea ee 
wh 
nature | The following is a statement showing the Quantities Sold and a - 
Average Price of British Corn (Imperial Measure) in the fe = 
week, and for the corresponding week in each of the years t, 
eae: 1917 to 1920 :— a 
Correspondence Solicited —_———_ $$ . 
Quawrrrizs SoLD. Avenson Paice sta 
} ae weser | Se 
Oats 
: | Wheat. | Barley. Oats, | Wheat. —— Er 
e SO FSO SC 
Capital, Surplus and Profits tor Z| waite oO 
$37,500,000 = oe eS 
| UY, IY Torceeen ms|@t) $2 — ¢ 
eeeeeeeeee 72 55 1 k 
q | cn 
1900 Byline! 8) Oy 
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November 19, 1921.) 
IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated November 17th, 
is as follows :—Pig-iron : There is no immediate prospect of any 
more blast furnaces going 1n. Foreign pig-iron still gets what 
little trade there 1s, with the exception of some local demand. The 
‘act is, costs, principally coke and transport, are not nearly low 
enough yet, and no one has the slightest confidence in contracting 
head for pig-iron under present conditions. Prices are as 
ilows :—No. 3 Cleveland G.M.B., 110s per ton; East Coast mixed 
ymbers hematite, 115s to 120s per ton. Manufactured iron and 
teel: No change in the steel position. There are signs of a freer 
market and further cutting of prices. Present quotations are :— 
steel ship plates, £10 tos; steel ship angles, £10; iron bars, £14; 
steel rails, £10 10s net. Iron ore: The market is in a moribund 
tate. Prices nominal. Best Bilbao Rubio ore 27s per ton, c.i-f. 


sellers. 




































Our Sheffield correspondent writes:—The steel trade still sags, 
and a steady shrinkage has been in operation for three weeks. 
Nevertheless, a spirit of optimism is developing, as many business 
people can see evidence of a partial revival in the near future, 
although there are no expectations of improvement during the 
remainder of the year. ‘Trade with Japan, long suspended, is 
reviving again. The drastic cuts in iron and steel prices enable 
successiul competition with European countries. Moreover, Ger- 
many is unable to execute her orders, and deliveries get more and 
more into arrears. It is reported that Germany has been compelled 
to buy various raw materials outside the country at enormous 
prices, owing to her depreciated currency. She may be able to 
hold her own in aluminium ware, because the ore is produced at 
home, but as regards manufactures of other metals it is thought 
that she will soon be off the market. Business in pig-iron and steel 
tillets is on an extremely meagre scale. The motor trade is looking 
up, and makers are inquiring for steel material such as is produced 
in Sheffield. Depression is acute in the railway steel branches, as 
the home companies are buying next to nothing, and overseas 
work is going to the Continent. This department, however, is 
certain to improve before long. There is a slump in light rails for 
collieries and contractors, and prices have dropped to a low level. 
Orders from the shipbuilders are few in number. Trade is quiet in 
finished steel products, and makers are cutting prices severely to 
secure the limited amount of business offering. Cutlery firms have 
made drastic cuts in selling prices, although costs have not fallen 
to any considerable extent. Lower wages in this trade in the New 
Year are said to be inevitable. The cancellation of the contracts 
for the four battleships would be a serious matter for Sheffield. It 
was anticipated that this projected work would absorb most of the 
unemployed men in the New Year, while the contracting firms 
have spent large sums on plant and fixed up important contracts 
abroad for supplies of raw materials. The building of a battleship 
brings work to many firms in Sheffield, in addition to the actual 
ccntractors. In spite of the severe weather, the demand for house 
coal is not expanded as it was expected to do, and many people 
are still buying from hand to mouth. Best qualities are selling 
teadiest. Inland consumption of steam coal continues on a com- 
paratively small scale, and export business fails to expand so far 
as South Yorkshire coal is concerned. The inland consumption of 
blast furnace coke is limited, owing to the many idle plants. [Our 
correspondent wrote before the announcement of the suspension of 
warship contra ts.] 

Our Glasgow correspondent (writing on Thursday) says :—For 
several years back the steelmakers of England and Scotland have 
worked under an agreement in which it was provided that each 
party should keep to its own district, north and south of the Tweed, 
in doing business—that in effect there should be no competition as 
between themselves, and that there should be one level of quotations 
for material, at least that falling into use in shipbuilding and 
‘tructural engineering. The scheme worked well for producers. 
But of late, owing mainly to Continental competition and to the 
trade depression that the country has been passing through, the 
English makers have become somewhat restive, and have been 
holding that the competition referred to has not been adequately 
‘aced. Various conferences have been held to discuss the situation, 
and thougis from time to time prices have been cut into, the reduc- 
tions have not been remedial, have not, in short, relieved the strain 
cn the position. The old policy of dealing did not meet the changed 
“ircumstances; in fact, it fostered inside competition in England, 
where there have always been a number of steelmakers outside the 
combine, These firms have for months been underselling those in 
the national organisation, and have thus managed to pick up a 
‘hajor part of such orders as were going about. Scotch houses were 
hot directly affected to any great extent, and therefore were not 
Prepared to back up their English confréres in meeting the home 
“pPosition, which meant a severe break in values. Accordingly 
waat may be calléd a crucial meeting of makers was held last 
“aturday, but, as anticipated, it came to nothing. As a result of 
the failure of parties to agree on a fixed general selling arrange- 
oe the hands of the trade have been freed, and throughout the 
bed Kingdom steel producers are now at liberty to transact 
“Usiness Wherever it happens to be offering and on such conditions 
as they can command. On Monday prices were marked off sub- 
Scotts English terms in Scotland falling fully £2 a ton and 
Eneli ae by from 20s to 30s a ton. Throughout the oan 
Scotch ; ip plates have been called £10 ros and angles £10, whi 
Soon “P -_ have stood at £11 10s and angles at £il. ese are 
a f arket rates, the export quotations being £o¢ 15s for plates 
the eo §s for angles, It is not without interest to note that — 
£16 einning of the year Scotch boiler plates have yielded s t 
known —" ship plates quite £14 10s, and angles £14. So far as 
the neo >. tt2ding of consequence in material has been recorded at 

new levels. English makers claim that they have effected some 
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Sales. In that case the net price realised must be very poor, not 
more for home than £9 to £9 10s, for the carriage from the north. 
east coast to the Clyde district is given as not less than 20s a ton. 
Outside of these unsettling movements the industrial tone has been 
the turn more cheerful. At Beardmore’s, Parkhead, three smelting 
furnaces have been relit, on the Strength of certain orders having 
been secured, and it is reported that one or two rolling mills at 
Mossend are about to be put in operation. On the other hand, 
proceedings at the Clydebridge Steel Works have been wholly 
suspended. The Admiralty have placed an important order with 
the Motherwell Bridge Company, Limited, which with other con. 
tracts on hand will help to keep these works running full for 
months to come. Messrs Alexander Stephen and Sons, Govan, have 
received instructions to proceed with the building of a large Anchor 
liner, operations on which were suspended over a year ago, and it 
is understood that the Fairfield Company will soon be busy on a 
sister boat. It is felt that the new prices for steel will facilitate 
trade in the shipyards generally, and so lead to the employment of 
more men. ‘There is rather more doing in the Scotch pig-iron 
export market, No. 1 being quoted £6 15s and No. 3 £6 tos. 
Yesterday black sheet makers lowered their quotations by 20s a 
ton, and now above 7% gauge is called £12 58; 7% to 4, £12 155; 
é to 16, £13 108; 16 to 20, £14; 20 to 24, £14 108; 24 to 27, 
£15 tos. General finishing and engineering shops are much as 
they were a week ago, fairly well engaged on from half to three- 
quarter time. [Our correspondent wrote before the announcement 
of the suspension of warship contracts. ] 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
business has been much quieter during the past week, and the 
reports of an easier tendency in the Australian wool markets has 
had the effect of making users still more cautious. Most mem- 
bers of the trade are now waiting for values to be tested at the 
Colonial wool auctions which reopen in London next week, and 
many expect wool to be cheaper. Telegraphic advices received 
from Liverpool to-day indicate that prices at that centre are 
down about 5 per cent. for good wools and 10 per cent. for 
average and inferior sorts as compared with the closing rates at 
the last series in London. In sympathy with this downward 
mcvement, topmakers are quoting lower prices for tops, and a 
really good 64’s can now be bought for about 4s( spot delivery. 
lor delivery in the first three months of next year quotations are 
still more attractive, and although business has been done at 
about 3s 8d, some spinners look forward to being able to buy at 
33 6d. The demand for yarn is less active, and although most 
firms are busy and have enough orders to keep machinery running 
to the end of the year, the outlook after that is not very en 
couraging. The home trade is small and patchy, and the loss of 
German business is being felt in the export section. Yarn prices 
tio not show much change on the week, but the tendency is cer- 
tainly in buyers’ favour. There is no material change in the 
piece goods trade. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Next Tuesday another series of London sales will commence, 
during which 145,000 bales will be catalogued. The event is 
being anticipated with more than ordinary interest, largely due 
to the course of things dvring the short interval. The selection 
should be a good average one, and should prove to be quite large 
erough to meet the requirements of the trade unless something 
totally unexpected happens. The clamour for larger offerings of 
metinos has been practically coincident with distinctly lower 
prices for all classes of wool, and the marked weakness which 
has developed in Australia will probably be seen in London. The 
rift in the lute on this side of the equator appeared at Hull, when 
Continental style merinos depreciated 5 to 7} per cent., and we 
shall not be very much surprised if greater weakness is seen in 

THE 
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London than was shown at Liverpool. The outlook for the home | varn demand, and in both American and Egyptian qu 
trade does not appear to be as good as it was three months ago. | little business has been done, and prices continue to fay 
German spinners and manufacturers are feeling acutely the de- 
moralised state of finance in their own country, the extreme de- 
preciation in the value of the mark leading to the cancellation of 
yarn orders placed with spinners in Bradford. Requests for es 
deferred payment of accounts are also forthcoming, due to in- Noe Price, Price. Pri ae 
ability to buy sterling without incurring great loss. No doubt a 17, | Nov. Nov. ) rn Price, 
few German firms are still favourably placed in regard to sterling, 192].| 10. 3.) 27." 20° Oct, 
and will be in a position to continue purchasing the raw material, 


alities very 
our buyers 
(I.) Comparative Statement of the Cotton Trade, 
ra Ne R 
| sen Wate 











13. 





but generally speaking, the outlook is overshadowed. Although - 4 q a a | or 
the majority oi ine tae spinners are running full time to the -— — Sakelleridie Fully G. 0 Pair poe eren to - = ee se 
end of the ‘year, they are finding it difficult to secure new busi- E MIAN... seceeeeeceecreeeees sDOr Ib 20°75 | 21°00 | 23°75 | 23-00 24°50 27% 
ness, the sales of botany yarn during the past fornight having SEE ends 2oetoeoceoocceccon aman Ep 4 195 | 21 | 21h} 219) 2 
become distinctly less. All this has given rise to a very cautious — 60's Sh ee ** | 2 ~ 2 als ue 
feeling, and some apprehension is felt regarding the future. These | yy Pw F- al a. oe *, 
things are mentioned to prevent any pang y eins enter- Soin, Rees ae ras 26 by 3s, oene ees 4 0 32 6 35 6 25 0: % a | 
tained with regard to the sale of wool at the next London series. | 39 in’ aitto, 38 yds, 18 by 16,10 lbs ........ 19 0.19 6 20 0 21 of at ; 3 0 
It is too much to expect the same buying spirit as prevailed last | 39-in. ditto, 374 yde, 16 by 15, 8} Ibs ........ 18 6 18 6 19 0 20 0' 2% ¢ = 6 
series. Many would be glad to see firm, steady prices; but we | ~ e 


think the desire of Bradford topmakers for cheaper wool will to 
some extent be realised. l —_—_ 
Those in close touch with the consuming end of the trade are Price,, Corresponding dates in 

cognisant of another important feature, which is the totally in Nov. . 

adequate response on the part of wholesale piece merchants to the 
higher prices ruling recently for raw materials. The improve- | —— — 
ment recently experienced has been due almost entirely to export - 4/4 d aia a 
requirements. The utmost difficulty has been experienced in selling | B&W Cotton—Pually Mid. American . per Ib 10°88 | 14°70 24°56 22:07 22:68 


pieces, and the fact that the bulk of the looms in the West Riding Egyptian ee eee 20°75 | 34-00 40°50 27°56 31-95 


(II.) Compared with Previous Years, 








ee te 
| 92h. | 1920, 1919, 1918. 1917. 1916 





7 9 

are still standing is taken as eloquent testimony to the unsatis- | Yarns—J2's twist ......sssscccesseeeperib 19 | 35 495 49%) = “ 
factory state of the trade. The improved demand for low and - Tamia, *20nevecooscncccocen er ED 186) 35 47 | iid 
medium crossbreds is largely the result of the popularity of BEWIS...-.ecercccrcrereespOr lb) W | 49 | 18 | 6 | MH % 


: ; ; . s8disdais 
hosiery yarns for home consumption, but in piece goods the black- | 52-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 32 0 59 0 


a 
0 

ness continues, and there are still big stocks to get rid of which iin. h ae Beebe = oe : ST : 
cost nearly twice as much as they are worth to-day. However, it tag res, . . peneseoses 
is nesniiiie that with a reasonable decline in wool, topmakers will! RETIN SUED voveseee ED OOS OM 6 
become free buyers, though it is to be hoped that the decline will 
not be extensive, owing to the disturbance of confidence among 
vholesale buyers of fabrics which would follow. If there were no 
dear stocks of pieces to contend with the position would be quite VEGETABLE OILS AND OILSEEDS. 
different, and there would be much less difficulty in negotiating —aiaaee 
future business. The recent rise in wool has no doubt helped the 
clearance of some of the old stock, but there seems to be a general 
desire for a more reasonable basis of values for any new business 
which is put through. 








(FROM OUR CORRESPONDENT.) 

A quiet if not actually depressed tone has prevailed in practical) 
ail sections, and prices invariably are on a lower level. Only a 
smali business has been in raw linseed oil on either hone 
export account, and a further loss of 20s on the week has to b& 
recorded, spot ex Hull mill having receded to £25 15s, with only 
a slight premium of 5s quoted for January-April. Cotton oils are 
much easier and lower, crude Egyptian having fallen to £33 10s 
and common edible to £40 ex mill. Soya bean, ground nuts, and 
rape oils have been but a small trade, and are 20s to 40s dow! 





















or 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—November 11, 1921. 


Same Period Same Period 








3 é E 1920. 1919. Palm kernel, coconut, and castor oils are without quotable chang: 

Description. 21k . | & i ree In the oilseed section the feature has been offerings of India 

gi% 3 PZigigis 3 2 ¢¥ ee ¢ | linseed, which have affected the price of Plate, which is now quoted 

SiS sis ig as iSei& | SoS) & 4,15 for spot, while £14 15s has been accepted for November 

—-— -—— - $$ __—______—__——._ | December loading. Egyptian cottonseed is flat, black offering at 
Seeienn. a | a | a | alalaa | ala’alala | 4!2 afloat and November, and £11 10s December. 

Bea lsiland ..... ..+eeper Ib... \nmljnmljnm!nmlinm! om!jnm!/nm! nmlinmiinm! The arrivals of oilseeds and oilnuts in the United Kingdom in 


Florida ditto .........e006. «+ (amolinmlinm!/nmlinmi nw!/nl nm! nm! nm! inm) 
i 


October aggregated 146,105 tons, against 129,291 tons In October 
last year, the principal items being linseed (54,656 tons), cottonseed 
(35,230 tons), soya beans (14,876 tons), and oil nuts and kernels 
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BEMDEED cccsccccescscovsenes). 20 | 8'58|1108|1258 e+ | «+ | 1056)1606) .. 2103/2953 -- | increased to half a million tons by the end of the year. ; 
eee trcsewesseovsenes er oaeiieioee ee ee me Saas * The progress in the exports of vegetable oils which marked the 
Maranbam ..............., 22 |858)1108|i258| <. | :. 10561606 :: 21032953) ©: | ™onths July, August, and September was even more pronounced in 
Egyptian. De ae i October, when the total of unrefined sent abroad was 15,123 toms 

Bove eocene ttteeeeeeenenens, oe | oe —_ as ene oe _ a * paeereeas (including 8,837 tons linseed oil) and refined 1,019 tons, roughly 4 
et Tndlinn See island “7| 7” | 7. fasouisino $4001S600 | 1 (5000}6000 | 7 a mt | 5° Pet cent. increase over September, which up to then had beeo 
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the best month of the year. 








HIDE, LEATHER, AND ALLIED TRADES. 








(BY OUR OWN CORRESPONDENT.) 


The sensational slump in values, which set ii in Bermondse} 
hide market last week, seems to have been arrested. A fall . 
over 2d per Ib on heavy ox really demoralised the market, an 
the trade have been in a state of anxiety ever since. This wee 


ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3 


Telephones: 1332 & 225 Avenue, Telegrams: “Alexanders, Thread-Londoa- 




















| 
MANCHESTER, November 17. | 


Traders in the market have ex 


perienced a very unsatisfactory 
week. 1 


\ Business has been discouraged by the easier movement 
in prices, and buyers have been more disposed than ever to adopt 
a waiting policy. There is nervousness as to financial trouble 
both in this country and in certain outlets abroad. Buying in 
cloth for India has been practically at a standstill, and local 
nerchants have received very few cables making offers. <A 
falling off has tobe recorded in the demand for China. Some fair 
— have been booked for Java and Singapore. The Near 
oe ng geen remain quieter. Operations in home trade fabrics 
eeationl Rep 4 irregtlar. More looms are being brought to a 
eaek diene ee districts. The possibility of organised 
© spinning section has not had any effect upon 








CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - 4 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 | 


Approved Mercantile Bills discounted. Money received a i 
deposit at call and short notices at current market wet } 
longer periods on specially agreed terms. The Company | 
in British Treasury Bills of any maturity. \ 
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heavy ox made last prices of 8d, and lights 64d to 84d, no altera- 
tions being recorded. Calf were steady also at the recent reduc- 
tions, and no alterations worth recording are to be noted. The 
demand for foreign hides is quiet, although values at source of 
engin are holding up firmly. Chicago cables the market as 
steady, with best heavy packers still quoted at 15} cents. 

The sole leather trade has been almost at a standstill, buvers 
feeling sure leather will drop quickly in view of the fall in hides 
and the poor demand. Some tanners are already weak holders, 
ond are offering bends at 1d to 2d below recent quotations, with 

, resvit. Bends of 14/16 Ibs seem wanted the most, and the 
supply is about equal to the demand. Rough dressing hides are 
, slow sale, the spurt caused by the Motor Exhibition having 
guickly died away. — Upper leathers are wanted in the cheaper 
grades, but here again buyers are looking for a fall in values, and 
are orly buying actual requirements. 

The boot trade shows a slight improvement, as the wet weather 
is finding out the rubbish so common of late. Much has been 
expected of the ‘‘ guaranteed boot,” but I hear one large London 
retailers’ association has thrown cold water on the idea, and 
have passed a resolution that the time is not opportune to put 
this long-wanted boot on the market. Why? one wonders. 





PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by 
the Cement Marketing Company, Limited :—Best English, com- 
plying with British standard specification, delivered in London 
area—in full van or motor loads to site, 773 6d to 83s per ton; 
alongside in River Thames up to Vauxhall Bridge in full barge 
loads (80 tons minimum), 7os 6d per ton. Extra on above prices 
for the following special brands :— 

“Blue Tiers,’’ a fine-ground slow-setting cement, and ‘“ Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
10S per ton. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 18. 


There was a moderate amount of business doing this week in some 
cases, but as regards raw materials, certain irregularity prevailed, 
while the question of rates of exchange still tends to curtail 
operations. 

SUGAR.—With steady inquiries, both on grocery and manufac- 
turing account, business was on a fair scale, and recent prices were 
not only fully supported, but in some instances slightly improved 
upon. Messrs Tate and Lyle quote cubes, 55s 3d to 56s 3d; granu- 
lated, 49s 9d to 50s 3d, with business in London quality at 49s ro4d, 
being 14d dearer on the week ; caster sold 52s 3d to 52s 9d; crushed, 
51s 9d; yellow crystals, 44s 9d. Crystallised West India ranges from 
38s to 42s 6d; muscovado, 32s to 37s. American granulated, spot, 
changed hands at 49s; Dutch ditto, 48s 9d. Belgian crystals, 47s 3d ; 
white , 478; white Natal, 44s; Czecho-Slovakian granulated and 
crystals, November shipment, sellers, 20s 34; December, 19s 104d; 
cubes, December, 24s 3d, f.o.b., Hamburg. Belgian crystals, 
November-December, sold, 19s 14d, f.o.b., Antwerp. Dutch granu- 
lated, prompt, 21s 6d, f.0.b., Amsterdam. Terminal market steady. 
December, white, sold, 19s 104d to 20s 3d; March, 18s9d to 18s 104d; 
May, 18s 9d to 18s 1034; August, 18s ro4d to 19s. Cuban stocks 
stand at 1,090,000 tons, against 281,000 same time last year. Liquid 
glucose, November delivery, 26s 6d, duty paid. Pale American syrup, 
prompt shipment, sellers, 19s, c f. and i. terms. 

COFFEE.—A generally quiet tone pervaded the market this week, 
but prices ruled steady, while really attractive qualities are in very 
small supply. Future delivery market steady. December, sold, 48s ; 
and March, 49s. . 
eee remained in a quiet and featureless condition. Accra F/F, 

ecember-February, sellers, 39s 6d, ex quay terms, Liverpool. Some 
i parcels of ditto sold, 46s. Butter quiet but steady, at rs 10d 


_rEA.—Pablic sales of Indian embraced some 41,900 packages, and 
ag — feature was the heavy run made upon medium and common 
Ath 


es, Owing to reduced quantities of same now coming to hand, 
and prices marked an advance of 4d to 3d per lb. The finer kinds 
_ with fair spirit at about previous quotations to, in some cases, 
{ ightly less. 14,700 packages Ceylon also aroused active competition 
or all qualities up to 1s 5d per lb, but above this figure demand 
— quiet, though rates moved on steady lines. 

E.—With a good deal of reticence on the part of buyers, the 
_ et ruled largely nominal. Two stars, Rangoon, spot, 18s 6d 
M _ quiet. Rangoon hand-picked, due steamer, sold, 7s 6d. 
= ae butter beans, on spot, new crop, quoted 19s to 21s, as to 
38 Japanese peas dull. December-January, steamer, quoted 
— Chinese white peas, afloat, London, sold, 8s 6d. Bran quiet. 

“ma, afloat, {6 158; white Siam sold, £7 perton,exship. 
Dor E. —Pepper received moderate support, and fair black Singa- 
sae? SPOt, sold, 34d; ditto, December-February, steamer, 384; 
Munsee Spot, quoted, 43d; Tellicherry, 444; white Singapore, 74d ; 
Zan “ 79d; ditto, December-February, sold, 7444 to 78d and 74d. 
Sed m,clOves, Spot, sold, 1s 74d; November-January, steamer, 
sol} : Pimento, 7. 24d, sellers. Tapioca dull. Fair flake, spot, 
Some dperlb. Fair Penang, seed pearl, spot, 18s 6d; small sago, 
Denies t-February, 228; sago flour, January-March, sold, 12s 6d. 
daa coconut, spot, fine cut, sold, 41s; medium, 42s. Ceylon 

FRUIT.” firsts, 1s 1d ; seconds, rs per Ib. 
~The market for currants continued firm, and a good steady 
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Pyrgos quoted 50s 
atras, 56s to 63s; Vostizza, 80s to 88s. 


! were effected in sultanas, but sellers 
required steady prices. Medium to good quoted 118s to 125s; 


choice, 145s. In auction, about 128 tons Valencia raisins offered and 
mostly sold at full prices for the finer qualities, and which are scarce 
with undergrades about unaltered from recent level. 
ordinary to fair, sold, 135s to 143s; 
to choice, 157s to 173s; seedless, 115s to 128s; and some good half- 
boxes, sold, 130s to 132s. Figs command full rates. Layers range 
from 108s to 135s; lacoums, 1303 to 150s. Almonds firm, but quiet. 
Dates steady. Siar, spot, 18s; Hallowee, first tide, quoted 40s; and 
Siar, 28s. 

JUTE.—A steady tone prevailed this week, sellers adopting more 
reserve on spinners showing better disposition to operate, but closed 
easier. Native first marks assortment, spot, Hamburg, sold, £29 10s; 
ditto, old crop, substitutes, November-December, Hamburg, £25 108 
to £25; Dunkirk, £25 15s; lightning subs, old, November-December, 
Hamburg, {21 15sto {21 ; new crop, first grade, November-December, 
Hamburg, £27 to £26 5s; lightning grade, {22 10s, 22. Calcutta 
hessians and twills quiet, but held for steady prices. 10 oz hessians, 
Spot, 258; 8 0z, 20s; B twills, spot, 64s. 

HEMP.— Manilla quite neglected and nominal. D grade, October- 
December, sellers, £51; E, ditto, £48; G, £40; J, £38; K, £36 10s; 
L, £36; M, £31; streaky one, £44; two, £42; three, {40. New 
Zealand very dull. High point, fair, spot, {40; fair, £37 and 
£36 10s and £34 10s for October-December shipment respectively. 
Italian nominal, and P.C., spot, quoted £53 

SHELLAC.—Market steady. T.N., spot, fair, 345s; December, 
sold, 340s, 337s 6d, and March, 320s. 

SHELLS (M.-o'-P.),—At periodical auctions, white shells ruled slow 
and prices a shade easier, but there was a good demand for yellow, 
regarding West Australian, and for which {ull values were secured. 
Macassar firm, but slow. Fresh imports of green snail received steady 
support. 

MENTHOL.—Spot, 22s; Japanese peppermint oil, 4s 74d; aniseed, 
2s 2d; Japanese slab camphor, spot, 4s 6d per lb; Japanese wax, 
spot, 1o2s 6d cwt. 

RUBBER.—There was a moderate business in force this week, but 
prices exhibited slight irregularity, and weakness with realisations in 
attendance at times. Standard crepe and sheet, spot, sold, 113d to 
rofd, rd, and ro}d. December, 118d to 114d, rogd, and rogd; 
January-March, 1s to 114d, 11$d, and 11d; April-June, 1s ofd to 114d, 
and 114d. Para, fine hard, spot, sellers, 1s 24d; ball, 8d. 

EGG PRODUCTS.—Market generally quiet, but steady. Prime liquid 
yolk, spot, r10s per cwt, and albumen, spot, 2s 11d. 

OILS8.—Linseed easier. Spot, net, naked, 26s 3d ; November-Decem- 
ber, 253 3d; January-April, 25s 9d; May-August, 26s. Rape dull. 
Crude, spot, 48s; refined, 53s. Cotton easier. Crude Egyptian, 42s; 
Bombay, nominal ; common edible, 50s. Chinawood: Hankow, spot 
(barrels), 70s; and shipment, 71s. Cocoanut easier. Ceylon, spot, 
473; November-December, 42s 6d; Cochin, ditto, 54s. Soya quiet. 
Oriental, barrels, ditto, 35s6d. Japan fish quiet. October-November, 
cases, 21s. Cod quiet. English, spot, 29s to 31s. Groundnut dull. 
English crushed, naked, spot, 48s; deodorised, barrels, 59s. 
Turpentine irregular. American, spot, 69s; December, 69s 3d; 
January-April, 7os. Rosin firm. American, grade B, 16s 6d; F,, 
16s 9d; G, 17s; K, 18s 6d; WW, 22s; French, F/G, 15s 9d; 
H, 158 9d; WW, 18s 6d; extra pale, nominal. Petroleum quiet. 
ee standard white, 1s 44d; and water-white, 1s 5d per 
gallon. 
OILSEEDS.—Linseed : Market quiet and easier, Calcutta, Novem- 
ber-December. sold, £16 to {15 10s. Plate, spot, ae 15s; 
afloat, sold, {14 15s; November-December, {15 to {14 108; 
January-February, nearest, {15. Rapeseed lower. Toria, October- 
November, sold, {16 5s; real bold Ferozepore quoted £16 5s; 
brown Cawnpore, {15 15s. Cotton-seed easier. Egyptian black, 
November, sold, £13 to {11 10s; and white, {12 ros to 11. Bom- 
bay, December-January, {8 10s. Gingelly easier. Chinese, November- 
December, Continent, {22 10s. Castor, Bombay, November- 
December, sold, £15 15s. Ground nuts quiet. Coromandel, machine- 
dried, November-December, Hull, {20 10s; new crop, December- 
February, Continent, {18 ros. Chinese decorticated, f.a.q., ditto, 
Continent, £21 to £21 10s per ton. . 
METALS.—Tin: The market manifested an easier tendency until 
last Tuesday, dealings being on a moderate scale, while cash changed 
hands down to {157 and three months’ to {159 5s. A rather firmer 
feeling prevail:d during the middle of the weck, these dates improving 
to {158 and {159 15s respectively. A higher range was established 


inquiry was experienced throughout the week. 
to 51s; Amalia, 53s to 55s; P 
Only moderate transactions 


Quarters, 
medium to good, 146s to 155s; fine 


at Thursday’s meeting under better buying, cash changed hands at 
PM eee ee SS EE 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899) 


















Capital Subscribed - - - Y60,000,000 
ewe: Sl lL 
Head Office - - TAIPEH, FORMOSA, 


London Office - - 25 OLD BROAD STREET 


(Gresham House), E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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ia 
159 10s to {160, settling down at £159 5s, and three months at 

3 to £ ‘Ga’ whic finally registered at £161 5s. At Friday's session, | 
cash relapsed to £159 58 and three months’ to £160 ros. English oe 
ingots, {157 to £157 10s. Copper continued last Monday, | To maintain a sma rt, 
standard cash being sold at £67 2s 6d and three months’ £67 158 | well - dressed enon 
to {6717s 6d. Rates moved in a downward direction vatil the | ance tl 
middle of the week, the market being steady at the decline, with | gentlemen 
cash registered at {66 10s to £66 12s 6d, three months’ £67 108 | should avail themselves 
to {67 15s. The tendency was again lower on Thursday, business | of Eastman’s Tailor- 
being on a moderate scale. Cash eased to £66 2s 6d; early Decem- | Valet Service 
ber to £66 10s; and three months’ at £67 2s 6d. At Friday's session, ;, ° 


prices hardened. Standard cash changed hands at £66 5s; month 

£66 15s to £66 17s 6d, and three months’ £65 5s to £67 78 6d. | 

Electros, {74 108 to £76 108; best selected, £67 to £69; strong sheets, _ 

f101. Wire bars, £75 10s to {76 10s. Lead rather firmer at £24 5s 

to £23 15s as a Spelter dearer at £3 17s 6d to £27. | 
3 


Antimony : English regulus quoted at £36 to £39. Aluminium: 
Home, Zeno: export, £125. 

TALLOW.—Messrs Colchesters and Woolner write on November 
16th as follows :—The tallow market was quiet d the week, 
with prices in buyers’ favour. There is a remarkably slow demand 
for the time of year. Shipments of tallow from Australasia during 
October amounted to 5,600 tons. At auction to-day — casks tallow 
were offered, and — were sold. Quotations are :—Australian mutton : 
Fine, 47s; good to fair, 46s to 45s; dull to dark, 43s to 40s; hard, 
47s. Australian beef: Fine, 47s; good to fair, 44s to 42s; dull 
to dark, 40s to 378; sweet, 48s. Present shipment from Aus- 
tralasia :—Mutton, fair coloured, 48 degs., 44s; and mixed, 434, 
c.i.f., London, 42s. The market letter is unchanged. Town tallow, 
38s 6d per cwt. Rough fat, per 8 lbs, 3d; melted stuff, 25s per cwt. 
Quotations are:—Town, 38s net cash, naked, ex works. Country: 
Frail casks, 37s; home melted, shipping casks, net, f.0.b., good 
coloured, none; fair to dull, 39s 6d to 37s 6d. Bone fat: White, 
none; pale, none; benzine, 29s; melted stuff, 30s, f.0.b. 


METROPOLITAN CATTLE.—Novemser 17. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


This service, besides 
offering great con- 
venience to all who 
take a pride in their 
personal appearance, 
saves the cost of con- 
stantly buying new 
Suits. 7 

Suits and Overcoats are 
Dry Cleaned, Repaired, 
Shaped and Pressed to 
look like new. Rain- 
coats reproofed with- 
out extra charge. 

Post Card brings List, 


EASTMAN & SON 


(DYERS & CLEANERS), LTD, 
for over 100 years the 
Dyers & Cleaners, 


Acton Vale, London, W.3, 


Branches 
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LONDON POTATO MARKETS.—Novemser 


8 a 
King Edwards Evergoods .....ss00 
British Queen 8 0 Blacklands 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
j 
LONDON, Farpay. | DRUGS— 8 
COCOA—Duty, British grown Aloes, fine E.I., p. cwt150 
35s. foreign 42s. cwt. 8 d | Cape, good to Bae. 25 
S | Balsam Peru 
pivi . 


Trinidad, per cwt. -perlb 7 
Granada .. nach é 
Ceylon, plantation .. | 
| tor-ol 
Oliban 
Ipecacuanha 
China 
Aniseed 
| Peppermint, H 


| INDIA RUBBER—Ib—s 4 8 4 PROVISIONS— sds 
fine, hard, spot 1 25 6 Butter—per cwt. 8PICES—P. , per! 
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Che Economist, 


WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XOIII. 
ALLIANCE BANK OF SIMLA, 


Seamesen which are i 
THE PUNJAB OELN! acm avonvci 


~~ Ha, 8.00 3. 000. y000 
pty ty 500 
0,000 


oe 
Govt. Paper and aiee lenetenente Rs. 13,00,000 
Head eteo—Se A. ee 


General L. A ° 

Londen Branch : 4@ OLD BROAD Sraeer, ‘LONDON. E.C.2 
Director in Charge: 

Tas Rr. Hon. LonD BALFOUR OF BURLEIGH. 
AGENCIES ia all the principal Cities and Towns 

in India, Burma and Ceylon. The Bank under 

Basiness of every ee end 

|} affords all possible facilities to its Constituents 

\| Bills of Exchange are purchased a collected ; 
Drafts and Telegraphic Transfers issued ; Letters 

of Credit granted. The Bank undertakes the 

purchase ands sale of Government Paper, Stooks 

and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British Hast Africa 


and Uganda. 
HuapOrrion: 9% BISHOPSGATH,LONDON,E.C.2 
i BRANCHES: 
Cochin (S. India) Newera Eliya 
Zanzibar 


ures 
BANK, tra: and’ and = 


Bom 
Madras” 


} Russave Foxp 
|| The Bonk } contests every description of Bastern 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3.000,000 Reserve Fund, £3,600.000 


Agencies and Branches: Alor Star (Malay States). 
Amritsar, Bangkok, Batavia, Bombay, "calcutta, 
Hankow, sone tan ee Ipoh, Sacuobi: Kiang: 
Q, 
ve Kuala Lumpur. Madras, Manila, Medan, New 
Puket, Rangoon, fee 
Shanghai ngapore, Souraba ‘aipin 
(F.M.S.), Tavov(Lower Burma), Tientsin, Yokohama. 
The Corporation bay and receive for collection 
Bills of Exchange, grant Drafts payable at the a 
Agencies and . and transact general 
ing business connected with the East. Gano 
7 are received a fixed periods at terms which 
may be ascertained on application ; interest payable 
“yearly, 30th June a 3ist December. 
Mit~@=:weeae 


ES 
CHRISTIANIA BANK OG 
KREDITKASSE, CHRISTIANIA. 


ty Saal and = 


.. ke. 33,600,000 
we. be 1», 244,000,000 


Every kind of Banking and Exchange 


Bas ness transac'ed. 


Telegraphic Address: KREDITKASSEN. 


SATURDAY, NOVEMBER 19, 1921. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Stn NorcoT WARREN 
in India Sin ROBERT AITKEN 
Managerin London SIR BERNARD HUNTER 


Authorised Capital . Rs.11,25,00,000 
Rs. 3,75,00,000 


. Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


Lonion Branch at 5, Waittington Avenue, E.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 

Capital and Reserves ... Kr. 85,000,000 

PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 

Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 

England, Ltd. 

The Bank undertakes collections on Norway, 
receives Sones and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every ae of banking 
business transacted. 


Telegraphic Address: CREDITBANE, 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


ingurance-Brokers 


Head-Office Rotterdam 


Barancnues: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THe Hacus (for Insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special! devartments. 


THE UNION BANK OF 
AUSTRALIA, timitrep 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued... . £9,000,000 
Capital Paid-up . £2,500,000 
Reserve Fund . £2,750,000 


ae ae 


Liability 
of Proprietors 25,000,000 

Head Office: 71 Cornhill, London, B.C.3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESarealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


No. 4,082 


The National City Company. 
U.S. and 


Specialists in 

Canadian Dollar Securi ies. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the US. and in 
Montreal, Toronto, and 
Halifax, Canada. 


4 London Wall Bidgs., 
E.C.2. 


1 Rue Tour de I’Lle, 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves: 


Kr. 182,000,000 


THE TATA INDUSTRIAL 
BANK, LTD. 


Subseribed Capital .. Rs.7,58,73,525 
Paid. — & eserves Rs. 2,42,23,335 
Reserve Liability of Share- 


‘ - + “RBS, 11,467 


HEAD OFFICE: BOMBAY. 


offered for GENERAL, INCUSTRIAL, 
BANKING with INDIA. 
Bilis on india Negotiated. Deposits Received 


For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate. E.C.2. 
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A Security which does not Depreciate. 


Endowment Assurance provides a means of 
saving which for convenience and advantage 
is unequalled. Endowment Assurance is Life 
Assurance combined with Investment. 


PRUDENTIAL ASSURANCE CO., LTD. 
142, HOLBOXN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxrorD 8T., MANCHESTER, 


For the year ending December 31st, 1920. 
ANNUAL INCOME EXCERDS £6,300,000. 
ASSETS EXCEED &19,000,000. 
CLAIMS PAID ExcErpD £32.000.000. 


BRITANNIC 
ASSURANCE Co., LTD. 


Established 1866 
“ Britannic"’ Prospectus covers all 
ury Life As urance requi-emen 's. 
FUNDS ower £6,300,000. 
and Agencies in a districts. 
Chiel Offices -— 
BROAD STREET CORNER, BIRMINGHAM. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lp. 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,350,000. 
Punds exceed £3,000. i j 


#26.000,000. Annual Reports and Prospectuses can 
be obtained on application. 


Bureau of 


Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Cinadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
ibrary maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Caneda, which is continually being revised 
and brought up-to-date. 
No charge or obligation attaches to this ser- 
vice. Business orgfan.zations are invited to 


make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross London,S.W.1. 


CANADIAN PAcdtle wAtLWaa 


COMPANY, 


Dividend Notice.—At a Meeting of the Board of 
Directors, held to-day, a dividend of Two and 
; one-half per cent. on the Common Stock, for the 
| Quarter ended 30 h September last, being at the 
| fate of Seven per cent. per nnum from Revenue 


;;@nd Three per cent. per annum from Special 


Income Account, was declared, payable on the 
Blast December next to Shareholders o record at 
| 8 p.m. on the lst December next.— By order of the 
Board, 


ERNEST ALEXANDER, Secretary. 
Montreal, i4th November, 1921. 


— 


| IMPERIALJ\PASESEGOVERNMEAT 


4% STERLING LOAN OF 1910. 


Notice is hereby given that the COUPONS due 


|| 1st December, 1921, will be PAID on and after that 
|| date (Saturdays excepted), be.ween the hours of 


11 and 3. at the Yokohama Specie Bank, Limited, 
where lists may be obtained 


ee must e left hree clear days for exami- 
4on prior to their payment.—For the Y¥ 
i| Bpecie Bank, Ltd., ss 
T. OKUBO, 
9 Bishopsgate, E.C. 2. = eee 
16th November, 1921, 


ee ee 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 
AUTHORISED CAPITAL ae eve ho 24,500,000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES «-» £37,000,000 

Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: Tax Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,817. ViINcENT Place. W.G. LEGGaT, Manager. 
LONDON Office: 80, BisHopseaTE, E.C.2, J. W. JOHNSTON, Manager, 


182 B anches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland, 
Every Descr.ption of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
Authorised Capital ... . £6,154,988 


Paid up Capital—Ordinary Shares... win .. 82,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Do. Four per cent. Guaranteed Stock ne 529,988 
Reserve Fund and Undivided Profits... aoe aa iis 1,886,275 


&5,791,263 


London Office: 1 Queen Wictoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1863. LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 

Paid-up Capital - - - - - £1,500,000 

Reserve Fund a. ee - £1,500,000 
MANCHESTER AGENCY: 86 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Man4os, Para Maranhao Cear4, Pernambuco, 

Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 

upon, or sent for collection. Exceptional banking facilities offered through 

the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death ; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager 
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STOCK EXCHANGE. 
7“ NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Perswns who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘‘ Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2, 


BENGAL-N«‘GPUR RAULWAY | 
COMPANY, LIMITED. 


Notice is hereby given that the REGISTER of 
Members of this Company will be CLOSED from 
ist to 3lst December, bo h inclusive, for prepara- 
tion of the Warrants for the interest for half-year 
ending 3lst December, 19-1, on Ordinary Stock and 
4% Debenture Stock 

The Warrants will be posted on the Ist January, 
1923.—By order of the Board, 

T. R. WYNNE, Managing Director. 

182 Gresham House, 

Old Broad street, F.C. 

November, 1921. 


INDUS? KIAL BANK OF JAPAN, LTD. 
5% STERLING BONDS. 

Notice is hereby given that the COUPONS due lst 
date (Saturdays excepted), between the hours of 
ll and 3, at the Yokohama Specie Bank, Limited, 
wh re lists may be obtained. 

Conpons must be left three clear days for exami- 
nation pri rt» their payment.—For the Yokohama 
Speele Bank, Ltd., 


9 Bishopsgate, E.C. 2. 
16th November, 1921. 


CITY OF BLOEMFONTEIN, 
POUR PER CENT. INSCRIBED STOCK, 1964. 


‘ 
| Deeember, 1921, will be PAID on and after that 


T. OKUBO, Manager. 











Notice is hereby given that, in order to prepare 
the @ividend due on 2nd January next, the 
BALANCES of the several accounts in the a-ove 
mentioned Stock will be STRUCK on the night of 
lst December, and that on and after 2nd December 
the Stock will be transferable ex-dividend. Forms 
of request for the purpose of forwarding dividend 
warrants by post to banks or other agents may be 
obtained on application to the Bank,—For the 
National Bank of South Africa, Limited, 

D. CUNNINGHAM, Manager. 

Cirens place, London Wall, E.C,. 

16th November, 1921. 


City OF PRETURIA. 
POUR PER CENT. INSCRIBED STOCK, 1938. 
CITY OF PRETORIA, 


POUR-AND-A-HALF PER CENT. INSCRIBED 
STOCK, 1940-60. 

Notice is hereby given that, in order to prepare 
the dividend due on January 2nd next, the 
BALANCES of the several accounts in the above- 
mentioned Stocks will be STRUCK on the night of 
December Ist, and that on and aiter December 2nd 
the Stocks will be transferable ex-dividend. Forms 
of request for the purpose of forwarding dividend 
warrants by post to banks or other agents may be 
obtained on application to the Bank.—For the 
National Bank of South Africa, Limited, 

- CUNNINGHAM, Manager. 

Cirens place, London Wali, E.C. 

iéth November, 1921. 


RAND WATER BOARD. 
FOUR PER CENT. INSCRIBED STOCK, 1935. 


_ Notice is hereby given that, in order to prepare 
the dividend due on Ynd January next, the 
BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night 


; Of Ist December, and that on und after 2nd 


December the Stock will be tran-ferable ex 
i Forms of request for the purpose of 
forwarding dividend warrants by post to banks or 
vther agents may be obtained on application to 
the Bank.—For the National Bank of South Africa, 


| Limited, 


. D. CUNNINGHAM, Manager. 
Cireus place, London Wall, B.C. 
98 16th November, 1921. 


a Og OF CANADA, 
: Notice is hereby given that the TRANSFER 
4OOKS of the Company, so far as regards the Four 
per Cent. Guaranteed Stock, will be CLOSED from 


i Priday, the 2nd December, to Saturday, the 3ist 


ember, 1921, both days inclusive, for the purpose 
of the payment of the dividend, guaranteed by the 
Canadian Government in accordance with the terms 
of the Agreement approved by the Proprietors on 
the 19th Fevruary, 1920. 

: Warrant. for the dividend acerned to the 3ist 
Jecember, 1921, will be forwarded on that date to 
all Proprietors of this Stock registered on the books 
cea Comores en on Be December, 1921.—By 
de: » We ING, y y. 
Dashwood Hons. G, Local Secretary 

9 New Broad street, London, B.C.2, 
18th November, 1921. 
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This Bank has over 1,500 Offices in England and Wales. 


THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON AND RIVER PLATE BANK, LIMITED. 


Saas 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


TRUSTEE DEPARTMENT. 








This Bank is prepared, in approved cases, to 
act as Executor and Trustee cf Wills, Trustee 
of Settlements, Trustee of Debenture Stock Issues, 
&c., for its customers. Copies of the regulations 
can be obtained from any of the Offices. 











AFFILIATED BANKS: 


AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





THE GREAT ALTERNATIVE : 


SANER POLITICS OR REVOLUTION. 


** His indictment of the criminal folly of Bolshevism is most effectivo.’’—Morning Post. 

** Sane and thougheful writing.’’—Daily News. 

‘** 4 sound and rational contribution to political controversy. . . . We recommend 
every thinking politician to read it.’’—Saturday Review. 

** An able ploa for a great new liberalism.’’ —Scotsman 

‘*To unsettled and troubled Liberals we would heartily commend it. It is a finely 
suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 
vitally concerned.’’—Liver:ool Daily Post. 

‘** Studiously moderate. 


By LEONARD J. REID, M.A. 


CROWN 8vo, 6/6 NET. 


Press Opinions. 


” 


— Economist. 


LONGMANS, GREEN & GCO., 39, PATERNOSTER ROW. 





THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of articles from 
The Economist on Imperial Preference and the Danger of 
Tariff, should be read by all who are interested in preventing 
the threatened revolution of our Fiscal System. 








Post Free 6d. 





Published by 


THE ECONOMIST, 3 Arundel Street, Strand, W.C. 2 


| 


The WORKS and LIFE of WALTER BAGEHOT 


Epirep sy Mrs. RUSSELL BARRINGTON. 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘*Works’’ only will also 


By his 





be supplied, £3 7s Gd net. Prospectus Sent on Application. 


*.” The Life of Walter Bagehot. 


Sister-in-Law (Mrs. RUSSELL BARRINGTON). With Portraits and other 
Illustrations. (In the Original Bindwy.) 8vo. 12s Gd net. (1914.) © 


IONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. , 
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Banks, &r. 
COMMONWEALTH GANK OF AUSTRALIA 


a ae 


mien —o — 


Branches and Agencies throaghout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
~y Le a Government of the State 
@ Goat Papeplie. te Government of the State 


of Tasmania. 
8,085 Savings Bank Branches and Agencies at Post 
— in Australia, = Bist December, 1920. 


Bank Balances .. .. £35,336,.956 
— Bank Balances... 

Note Issue Department 
Other {temz ons A aeo 13,.527.765 


2134,960.569 
RRS RR ee TTS 


: 36-41 NEW BROAD &T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House. Strand, W.O. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CarrraL ALL Pam UP... ; 
SILVER R&sERVE.. \ 
STERLING RESERVE held in London 22.500, 000 


RusERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kone. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BrancCuHEs and AGENCIES: 
Amos, Bangkok, Batavia, Bombay, Caloutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
. Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yioilo, Yokohama. 
COMMITTEE tN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring, Cc. A. Campbell. 
David Landale. Sir George Sutherland. 
A, M. Townsend. CG. F. Whigham. 
MANAGERS IN LONDON: 
Sra Newron J, STass. H. D. C, Jones. 


Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, B.C3. 


THE ROYAL BANK OF GANAOA 


Pais-up Cavital and Revove i amass 
Head Office : ne 
SIR HERBERT 8. HOLT, President. 
P E, Vice-President @ Managing Director, 
OC, BE. NEILL, General Manager. 
LONDON OFFICE: 

SANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Masager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Ouba 
Guzte Rize, Dontetens Regubiie, Haiti, Costa Rica. 
‘eneguela and ee a West Indies, 
french West Indies; tish Honduras, British 
Guiana, Buenos Aires "Lace Montevideo, 
Senaeay ; Rio de Janeiro, Santos and Sao Paulo, 
Barcelona, New York Agency, 68, 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANC®E), 
PARIS. 9 Rue dn Onatre.Aantembrea 


THE YOKOHAMA SPECIE BANK, LTO. 


(Registered tn Japan.) 
Established 1890, 
Qapital Subscribed & Fully Paid ... Yen 100,000,000 


. Hankow, Harbin, Honolulu, Hong-Kong, 
Yuan, Kobe, London, Los Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka. 
Peking, Rangoon, Rio de Janeiro, Saigon, 
Francisco, Seattle, Shanghai, Shimonose 


of 
@xchange, issues Drafte and Telegraphic Transfers 
= Letters ede Crediton above places and elsewhere, 


Banking Business, 
[See for fixed periods at rates to be 
Obtained on application, 
London Office: [mepeme. B 
KUBO, =... 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 


oe wes, -:100,000,000 
58,000 000 


the Proort :sor- ae Granville Honse Arindal errant Qr- 


THE ECONOMIST. 


a 


[November 19, 1991. 


CHE NATION AL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliamens. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,900,000. 
e e &1,000,000. 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, Genera! Manager. 


GEORGE A. HUNTER, Seoretary 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 


T. C, RIDDELL, Manager. 


DUGALD SMITH. Assistant Manager 


There is a specially equipped Foreign Oepartment at the principal Glasgow Offics. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17; rue Soribe, PARIS. 
Established 1901. 


Capital ... «+» Fr. 100,000,000 fully paid 
Reserve Funds ‘Bs Fr. 17,300,000 


Deposits (Slst July, 1920) Fr. 525,000,000 
Transacts General 8 Banking Business. 


* Correspondents in England: 


LONDON JOINT & MrpuanpD Bang, LTD., 
‘ Head and Branches. 


For Conditions and Particulars application can be 
made to the Loadoa 1 en , Lothbury, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - ‘“Surolena, London.’’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in ali Parts of the World, 


COUPONS AND ORAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER.” 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 21,800,000 
PAID-UP.....£600,000 | RESERVE FUND £790,000 
BRANCHES—Alexandria, Cairo. Beni-Souef. Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum. 
Jaffa, Jerusalem. Malta. Gibraltar. Haifa, Port 
Sudan, Assiut, Omdurmaa, Nazareth 


The Bank traneacts every description of Banking 
business in Egypt, grants Getters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 
=e August 3st. 
On current accounts Interest at the rate of 9 
Pelancee per annum allowed on minimum monthly 
lances, provided they do not fall below the sum 


Or 27 Clement's lane, Lombard Street, B.C.4, 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Bade, Berne, Franeafeld. C 
Soomiapen, La 
Neuchatel, be Gn 
Genera! Banking Susiness. 


UNION BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital (80th N ov., 1920)... f 
Rest and Undivided Profits (ditto) ... 537,135 
TOTAL ASSETS (ditto)  ...$169,205,445 

The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 

DEPOSITS RECEIV - at favourable rates 
which may de ascertained on application to 

ndon Offices: 6 PRINCES STREET, E.C.2, 
% HAYMARKET, 8.W.1. 


New York Agency: 19 WALL STREET. 


—————— 


BANCA ITALIANA Di SCONTO. 


Costel yd Paid - . ~ive 315,090,000 


* 73,000,000 
Dose, eae Current Accoun 
at 31st December, 1920... + 4,509,837,0852 


Head Office: ROME, 
Chairman : Senator Guglielmo Marconi. 
Managing Director : ': Angelo Pogliani. 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania, Florence, 
Fiume, oa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 

Branches A' Fontanella, 


les, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by Barcuays Bank LTD., 
London; in Belgium, by the BANQUE DH Bavx. 
ELLES, Bruxelles. 


NETHERLANDS TRADING SOCIETY. 
M atschappif. 


Established by slished by Royal C Charter A.D, 1824. 
CAPITAL PAID UDP................0:.000+ F-.80,000,000— 


(£6,666 ,666) 
STATUTORY ae aiegtoont F. 18,972, 250— 
SESRASREEE ARS RESERVE....... F.28,660,000— 


£1,888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and U ion Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugosilavia 
Subscribed Capital ...... JK200,000,000 
REBSEPve .....ccceccecesceeeee 50,000,000 


— YORK AGENCY, 
25 Broadw New York 
Cable Address " Jugobank"’ 


BANK OF NEW SOUTH WALES 


Reserve Liability of Proprietors | ssecseeeeee 


Assets, Maro’ 921..£75,002,488 12 6 
Slst h, 1 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papas, and on its Cor- 
qeapentents and Cable 
Negotiates and Collects 
TRaeeOTS, sannes Wovlent omer Prods 
ves deposits for fixed Periods on terms 
gen bo bees ca sone and 
H. MELDRUM. Acting Manager. 


Ernesto TORNQUIST & Go. 


Limitada, 
BUENOS AIRES. 
Establisted 1830. 


Oidest Business Establishment in the River Plate. 


| Fully Paid U Capital, Reserves and 


988'98 Argentine 
Gold eaual to 2,063, 887 Sterling. 


ENER FINANCIAL, BANKING 
aNp AL MERCIAL BUSINESS. 


by a. 3. daae, Ss. Clemeats Press, Usd., a, Nowagmua B ui wanes. Pueed a 49" -@b. s. Cingewee "London. 7.0. and 


.—Saturdav, November 19, 1921.—N.1247. 








